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THE MONEY MARKET. 


LIE BIG THE money market has passed this week from a state of | 


nervous apprehension into one of cheerful optimism. Last 

week the question was how soon the Bank of England might 

be compelled to make a fresh advance in its rate, whereas 

CO MI P A N y S now the general opinion seems to be that the danger of 
further gold withdrawals is over, and that cheaper and not || 

dearer money is oo we o to expect. 

In so far as it relates to the cessation of gold withdrawals, 

HXTRACT this opinion is, we think, well founded. Neither the 

Argentine Republic nor Russia is likely at present to take 

gold hence. We have reason to believe that the financial 

OF MI H AT houses here and on the Continent who have undertaken the 

* | issue of the new Argentine loan, represented to the Govern- 


ment of the Republic that if more gold were taken 
from this side, the success of that operation would 
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) ‘ be seriously imperilled. And in deference to these |! 
Finest Meat Flavouring representations the Government have decided to supply || 
Stock for Soups, Made the gold demand from internal instead of external || 
5 a” ae d sources, by an amendment of the recently enacted 
Dishes, Fish, Game, an Banking Law. That law authorised all banks to issue 
other Sauces. notes against Government stock—a special new 44 per 


cent. stock for which payment could be made in gold only 
being created for this purpose—and provided that the gold 
received from the sale of that stock should be lodged in 
the National Bank until the Ist of January, 1890, after 
The only sort ever guaranteed genuine by Justus von Liebig. | which it might be used by the Government for the redemp- 

tion of a portion of the foreign debt. It is this Act that | 








has been the main cause of the large withdrawals of gold 
*,* Ask for the COMPANY’S Extract, and | hence. Writing on the subject, the Doses Ayres Standard | 
says :—“ These large gold withdrawals from Europe find | 
see that it bears JUSTUS VON LIEBIG'S | “their direct cause in Minister Pacheco’s Free Banking | 
“ Act, which has revolutionised the financial system of al] | 
SIGNATURE IN BLUE INK across the | “the interior provinces. All the loe:] Governments are in | 
“a hurry to avail themselves of the advantages of the | 


Label. “Act to start national Banks in their respective provinces, | 
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‘and hence the motley array of loans of Argentine States 
'“in thesondon and Paris markets.” The avidity with 
| which those loans have been taken up here appears to have 
| surprised none more. than their issuers. | Anyhow, 
'as.etheir result, a considerable amount of gold has 
| been paid ito the National Bank on Government | 
| account, and is held there. And this gold it has been 
| decided now to release. That section of the Act. which 
| stipulated that the gold should be held till the beginning 
| of 1890 has been abrogated, and it has been decided that it 
| shall be paid out now in reduction, not of the foreign, but 
_ of the interior debt. Thus the pretence of a gold backing 
| forthe note issues has been abandoned, and it is easy to 

see how the new system may be made to lend itself to 
curreney inflation of the most extravagant kid. 
itis, there are fears that, as the Buenos Ayres Standard 
expresses it, the new banks “ will turn out a great curse.” 


Into that phase of the subject, however, it is not necessary | 


| 

now to enter. The important fact which bears upon the 

| prospect of ow money market is, that under the pressure 

| brought to bear upon them by their financial agent here, 

| the Argentine Government have laid hands upon the gold 

| which had been designated asa fund to be held against the 
new note issues, and by setting it free have, for the time, 
staved off the necessity for further shipment of gold from 
Europe. 

Next, as to the Russian demand, which a'so involves a 
currency question, it will be remembered that at the begin- 
ing of August an Imperial Ukase was issued authorising the 
|| Bank of Russia to make fresh emissions of paper money, 
| provid that these were covered by a special deposit of 
era and about the middle of last month an issue of 
15, 000,000 roubles was ordered against a deposit of gold by 
the Treasury. At the time we ventured to predict that this 

|| emission would soon be followed by others, and the so-called 
special hypothecation of gold would be found to be 
delusive. And this appears to be what has happened. 
The Bank of Russia has been authorised to emit a 
further 15,000,000 roubles of notes, but ‘this time it is 
|| gold belonging to the Bank, and not to the Government, 
|| that is to be designated as the security for the issue. The 
Bank, however, has no gold save a small sum held as a 
cash reserve, except that which it holds in its issue depart- 
ment, and against which notes have already been issued ; 
and if a portion of this be used as cover for the new 
i} issue, then the cover for the old issue will be correspond- 
ingly reduced. In -effect, therefore, the new issue is 
| simply an addition to the volume of the unsecured and 
| unconvertible paper currency. ‘There is a juggle of the 
gold held by the Bank, but in reality there is no 
|| gold backing to the issue, and, obviously, if this is the 
| way in which the Russian Government is going to deal 
with its paper currency there will be mo meed for it to 
| draw upon the stock of geld here.or in! Berlin, as it- would 
| have had to do had it adhered to the plan of making the 








new issue dependent -wpon adeposit of so mach geld. 

Yet, while the market is probably right in its eenclusion 
| that the gold withdrawals are for the time istaved off, it is 
| wrong, we think, in the-deducing from:this thatymoney is 
| Tikely to. become cheaper. It seems to overlook the 
that the Argentine and the Russian 
demands, although they are suppressed they are not satis- 
fied. ‘They are simply kept inabeyance, and: as ‘soon as 
a favourable opportunity presents itselt they are pretty 
certain to be again revived. A drop in rates here would 
thus, in all probability, lead to a fresh outflow of gold, which 
in its turn would quickly send the value of money up again, 
and in these circumstanees, not only is it unwise of the 
market to beat down rates, but the Bank of England 
will be bound to fight as stiffly as possible against any 
downward movement. Besides, we are now at the time of 
year when the internal demand for money always increases. 
The Irish banks are already taking gold from London, and 
in a few weeks the Scotch banks will be doing the same. 
Apart, moreover, from these eustomary movements we must 
look for an augmentation of the mercantile demand for 
money as the result of the improvement of trade. And 
taking all these things into consideration, we do not see 
that there is much room for any further drop ‘in rates, 
apounry as in consequence of the fall that has already 
taken place the foreign exchanges are turning against us. 





Even as | 








Subjoined are our usual tables of rates :— 
Bank RaTE and MARKET Rare. 









































we er . A Fort- ‘Three Weeks A Month 
Yesterday. Last Week. night Ago. | "Ago. Age. 
| Z te | AS te | K, 
Bank rate...... 5 5 | 4 4 4 
Market rate.. 32 43 43 | 3% 34 =| 3h 38 
LonpoNn Marker Rave Compared with Foreign Marker Rate 
(+above : — below. ) 
Deas ele A Fort- Three Weeks A Month 
Yesterday. | Last Week. night Ago. Aa, Age. 
| % | h Ks | he he 
With Paris .........! = + § | + 3} + 4 | + & 
oo” Beplin 5.6.3 lose. + 1% + 8 Jj, +-§ | - 1} 
- Amsterdam | + 34 + 2 | + ay {+ 1} 1 +13 
» New York | 
eall money! tance Doma at ‘ +. _! same ahs 
Rates of EXcHANGE. 
7 72 ' — 2 | a oe : / | ~— | 
, | A Fort- |Three Weeks A Month 
| Yesterday. | Last Week. | night Ago. cali ihe 
| | Bs oS 
| Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille, 
France .............:. | *? for us *7}forus “3 for us *7forus | *7} for us 
Tadd cusdid | 1¢forus 2§ for us par 1 for us 1 for us 
eee 1} for us par | fgagst us jagstus 2hagstus 
maw Tork ...;..... | 4 forus | 3$forus | 4forus | 5 forus 5— for us 





* This is the nominal exchange, and makes no allowance for the premium on 
gold whieh is charged by the Bank of France. 





THE YOUNG EMPEROR OF GERMANY. 


Ir is possible, though not very probable, that the great 


| interest now taken throughout Europe in the personality 


of the Emperor of Germany may not have much foundation. 
He is very new to his position and his work. He has been 
effaced during the last ten years of his life ina way which, 
considering his apparently pushing character, testifies, like 
many other incidents, to the extraordinary ascendancy 
which his grandfather possessed over his Court as well as 
his Ministers, and which suggests that he can hardly be an 
ineffaceable young man. He is now liberated from his 
confinement and he may be at present just preening his 
wings. It must be remembered, however, that Frederick 
the Great was effaced even more completely, that the heirs 


to thrones are rarely understood, and that the friends of | 


the young Prince have always maintained that he would 
be a sovereign of decided force, likely to carry out or to 
spoil considerable designs. If they are right, he isa man 
of mark of some kind, and, if so, we are clearly in presence 
of an Emperor of Germany who intends to govern without 
much guidance, and who also intends to make his personal 
authority as -vistble as possible. ‘The -yeung Emperor 
besides addressing General Orders of marked individuality 
to his army, has also acted as Commander-in-Chief in the 
most serious way, by changing the Minister of War, by 
removing most of the commandants of army corps, the 
German FieldsMarshals, as it were, and by materially 
changing the first principles of military drill. He has 
made the company the unit of his infantry force to a degree 

unprecedented in Europe, to a degree, indeed, which on 
the battlefield will render-eaech company a regiment, and 
make the ability of captains of considerable moment in a 
battle. He has inspected the navy personally, and has 
created in it an impression that it will shortly be made 
a much more active factor in the Imperial policy than here- 
tofore. ‘The Emperor‘has, moreover, announced by unmis- 
takable acts that he will not, as he was expected to do, 
place the orthodox party in the Chureh in the ascendant, 
but will leave the parties to their contest, as heretofore, 
with himself for supreme referee. He has undertaken the 
direction of his most important foreign affair—the relation 
of his Empire to that of Russia—and is at this moment 
converting himself into his own universal Ambassador. He 
has already visited Russia and Austria, seeing also, ev 
passant, the most important German Princes ; he is on his 
way to confer with the King of Italy and the Pope ; he is 
coming to England very soon, and if he does not. en route 
meet the leading French statesmen it will be because of 
their reluctance, and not his. Asa matter of course, during 
these visits the powers of German Ambassadors are virtually 
suspended, and when he returns to Berlm even Prince 
Bismarck will be made to feel that his master possesses the 
latest information. 
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The Emperor, moreover, acts, while on; 
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his tours as a Sovereign who is free ; for instance, in con- 
senting to the singular military toast proposed by the 
Emperor of Austria, which must have been pre-arranged, 
and in slighting the Cis-Leithan Premier, Count Taaffe, 
which must have been carefully explained. He speaks, 
too, a great deal, and altogether departs from the reserved 
and silent attitude characteristic of Emperors. He 
wishes clearly to be seen and understood, and it 
is extremely difficult to believe that the remark- 
able speech of Count Douglas to his constitu- 
ents at  Ascherleben had not received what is 
officially known as “ previous sanction.” A deputy is 
privileged in Prussia, as elsewhere, but Count Douglas is a 
favourite with his master, is an officer subject to the rigid 
German discipline, and is a rising man, utterly incapable of 
risking the Emperor’s favour by an indiscretion of the 
tongue. His speech must have been prepared in order to 
convey the impression about himself which the Emperor 
desired, and if so, the Emperor wishes to be known as a 
glutton of work, who never loses his serenity, and is never 
incapable of regarding life in a cheerful spirit. He is, in 
his own eyes, above all personal flattery, and devoid of 
prejudice, even upon those religious topics upon which he 
has been supposed to be almost fanatic. He is devoted, 
intimates Count Douglas, to what is called the Social 
Question, upon which he takes the side of the majority, and 
he strongly desires peace, having, indeed, been once a 
| mediator with Russia in very dangerous circumstances. In 
fine, he has conversed with Herr Benningsen, the leader of 
the National Liberals, and has thereby proved that he is 
not the Emperor of a party, but is willing to recognise all 
men of ability and patriotism. Truly, an excellent young 
Emperor, whom all men may recognise with welcome, and, 
| if they understand their own interests, obey. 

It may be doubted whether the Emperor will succeed in 
maintaining the position he is evidently so desirous to 
assume. He is exceedingly active, and the rumours as to 
his health rest on insufficient foundation, though the con- 
| stitution he inherits from the Coburgs is not as conducive 
| to longevity as that which he derives from the Hohen- 
| zollerns ; but to be not only Premier, but Chief Minister 
'in each department for a modern kingdom of the first- 
| class, would overtax the strength of any man. Moreover, 
if the Emperor rules directly, the best kind of men will 
|| not serve him, and unless he has an unusual genius for 
|| administration second-rate men will only govern, in his 
|| name, in a second-rate way. His great successes. will 
|| therefore be few, while all failures will be credited to him 
|| by popular imagination, and he will be held responsible by 
| the common-folk even for the bad outturn of the harvest. 
| He is sure, moreover, sooner or later, to quarrel with his 
|| Parliament. No one frets under parliamentary control 
|| more than an active administrator who does not.quite feel the 
'| utility of securing popular confidence; and when the 
administrator is a Sovereign, he is nearly certain to regard 
arliamentary resistance as rebellion. If Germans. were 
heater and disposed by temperament to prefer 
obedience to an individual, this would not matter much, 
but the Germans are not men cast by nature in that 
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| mould. They are willing that their Emperor 
| should be Commander-in-Chief, which, in a country 
|| of conseripts, signifies much, but they resisted 


|| even the Emperor's grandfather, who had made Germany, 
and had given them their commanding and most honourable 
| position in Europe. They are not especially fond of Ceesars, 
|| though they will put up with a Cesar, and when they are 
| annoyed, as for instance, by a demand for more money, they 
'| will resist sullenly and. obstinately in a passive way, which 
|| the Royal authority will hardly overcome. Such resistance 
|| will be the more important, because when Prince Bismarck 
| resigns, as it is believed in Germany he intends to do before 
| his natural powers begin to fail, the Ministers with so visible 
| an Emperor will not be great enough to shield him from the 
direct. animadversion of the people. If war should come, Ger- 
| many, of course, will be for a time only an army, and there 
|| will be no resistance to the officer at its head, but. if peace is 
| made tolerably secure, we should look forward to severe 
though formal contests between Parliament and the Execu- 

|| tive, which would make the Emperor's. plan. of being 
'| himself visibly the first administrator of his dominions 


pwwees unpleasant to him. ‘The peop.s 
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censure the MHohenzollern family imstead of its 
servants, and the masterfulness of the dynasty, which 
is certainly not absent in its present representative, 
may produce ugly collisions. The,tendency of the age is 
not, it is true, altogether opposed to personal power, but. it 
is opposed to personal power in the hands of a man who 
was not avi by the people, and who cannot be removed 
by them. It is, however, as we have said, possible that a 
certain effusiveness and showiness in the young Emperor 
are merely the results of inexperience, and that he is only 
hke a young squire who wishes his tenants to be quiie 
aware that they have a landlord alive. That is not an 
unknown phase of human nature, though it is not one we | 
should expect, or do expect, in a Hohenzollern who must | 


aan consented for ten years to keep himself steadily in the 
shade. 






IMPERIAL FEDERATION. 
On Wednesday Lord Rosebery explained to the Chamber 
of Commerce, at Leeds, the faith that is in him in regard 
to Imperial Federation. Imperial Federation, he declared, 
was the dominant passion of his public life. Unless the 
Colonies were kept attached to the mother. country the 


Empire would go to pieces, and the only thing to keep them, 
attached would be some form of Imperial Federation, 
and although that could not be obtained without saerifices 
on the part of England, yet the Empire was worth such sacri- 
fices. Such was the general drift of Lord Rosehery’s speech. 
Surely, however, this fussy instance on the part of the advo- 
cates of Imperial Federation that we must be up and doing 
something, we know not exactly what, but, at any rate, 
doing something, to save the Empire, is in reality very mis- 
chievous. We are quite as ready as Lord Rosebery to 
admit the immense advantages which flow from keeping 
the Empire together, and we would do nothing that could 
possibly relax our ties to the colonies or prevent the con- 
nection from growing gradually closer by the silent work- 
ing of common interests and sympathetic intercourse. We 
refuse, however, to admit that we must therefore adopt 
the plans of the Imperial Federationists. Indeed,.it seems 
to us that the more men care for the Empire. the more | 
they will hesitate to wantonly interfere ‘withthe status | 


uo. 
F In truth, Lord Rosebery, and those who follow him, are 
dazzled by the. prospect of the wealth and size of the. | 
Empire, and seem to lose their natural commonsense.when. | 
they approach the subject. ‘They are like men who, when ' 
they realise that they are in the possession of vast riches, || 
begin at once to worry themselves as to whether they. will 
be able to keep,such a vast amount together without losing 
some of it, and are wrung with the most heartrending 
doubts as to whether they ought not te do something more 
than they are domg.to secure it firmly to themselves. It 
is almost needless. to point.the moral any further, The 
men who begin: to fear as to how they are to. keep their 
fortunes together often, enough: empley means to preserve 
their wealth which ultimately dissipate: it entirely. . So 
with Lord Rosebery and the: Imperial Federationists. They 
are put off their balance by the greatness of the Empire, 
and if not restrained—by—wiser—counsels they are likely 
enough to injure it in their well-intentioned but ill- 
judged efforts to keep it. together. If, instead of starting 
with the notion that something. must be done 
at once, and that England must find some. sacrifice 
to make in order to. keep, the Colonies, the advocates 
of the federation idea would calmly. think out the 
conditions of the problem. with which they are face to face, 
and strive to find some actual working plan for forming the 
Colonies into:an Empire knit by ties. closer than: exist at 
present, they would. be far more. likely to. do useful work 
for their countrymen all over the world, than they are just 
now. Such a dispassionate investigation as we have 
suggested, would, to. begin with, bring, them into contact 
with a difficulty which is now almost. completely ignored, 
Let us assume that at. this moment, Canada, Australia, 
New Zealand, and tlre Uape want. to. be brought into closer 
political relations with) Englend. Shall we : satisfy: this 
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body in which all the Colonies and Dependencies shall be 
represented ? Most assuredly we shall not, for such a 
scheme will bind the Colonies, not merely to us, but to each 
other—a result for which they are by no means anxious. 
Canada has no desire to be drawn closer to Australia, 
or Australia to the Cape, though each might not object to 
a political partnership with England. When, then, 
Australia found that Imperial Federation meant not merely 
that she should have a voice in the direction of Imperial 
policy, but that Canada and the Cape should have the 
right to control her in matters in which she would consider 
they had no real interest, it is almost certain that very 
serious friction would arise. The different colonies know 
very little of each other, and have very separate interests. 
A Federation scheme which would force the colonies into 
intimate political relations with each other would then be 
certain to produce dangers and difficulties of a kind which 
are now altogether absent. Imperial Federation, while 
attempting to get rid of the very chimerical danger that 
the colonies will suddenly think it not worth while to 
maintain the present ties, would, in fact, be introducing a 
whole series of new causes for disruption which we should 
find it impossible to control. Sentiment and a long 
tradition of reciprocal give-and-take enables the mother 
country to easily smooth over many of the difficulties that 
arise between her and individual colonies. 
a squabble arise between the half Dutch population of the 
Cape or the half French population of Canada and the 
purely English people of Australia, and we should find it 
almost impossible to heal the quarrel. Whichever colony 
we sided with would regard itself injured, and would 
resent the apparent injustice with the utmost bitterness. 
Federation, in fact, demands that the Federating 
States shall be of equa] or nearly equal importance, 
and shall, at any rate, enter the Federation on abso- 
lutely equal terms. But from this Federation Lord Rose- 
bery and his followers evidently shrink. They want to 
find a half-way house to get a hybrid between Federation 
and Imperial Government by England. This is impossible. 
Forms of government so distinct can no more be grafted one 
upon the other than a pear tree on an elm. England cannot 
remain, even in the sense in which she is now, mistress of 
the Empire and at the same time admit her colonies to 
artial control of the Empire, as a whole. You cannot 
ave an Empire unless either one State is supreme, or else 
all the States combine on an equal footing to form a 
common authority. At present we have the former condi- 
tion. The Colonies are willing to admit for Imperial 
concerns the supremacy of England as long as that 
supremacy is wisely and fairly wielded. Some day, 
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perhaps, it may happen that we shall be able to 
adopt the other alternative. That, however, cannot 


happen till Canada, Australia, South Africa and New 
Zealand are able to treat with England as equals in popula- 
tion, wealth, and power. ‘Then, but not till then, 
Federation may cease to be a dream, and we may be able 
to build upan entirely new state out of the countries over 
which England now exercises an Imperial authority with the 
consent, and by the wish, of the inhabitants of the 
scatt-red lands which have been colonised by the Anglo- 
Saxon race in every quarter of the globe. 





THE SALT SYNDICATE. 


Tae operations of the newly-constituted “Salt Union” 
will require to be very carefully watched. Its promoters 
are profuse in their profession of the most virtuous inten- 
tions. If we are to believe Mr John Corbett, the member 
for Droitwich, who, after coquetting with it for a time, has 
finally joined the Union in the capacity of vice-chairman, 
the members of the syndicate have been influenced by a 
purely philanthropic motive. The competition amongst 
salt producers, he says in a letter to the Times, having 
been suicidally severe, the prices obtained have not only 
|, been unremunerative but ruinous, and many of the smaller 
manufacturers have found ruin staring them in the face. To 


condition is, we are assured, the chief object of the com- 
bination, and it is both stupid and wicked to suppose that 
men inspired with so lofty an aim will do anything to 
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injure the public, or, as Mr Corbett puts it, “to damage 
our alkali trade, manufacturing chemists, or the agricultural 
interest of the country,” by exacting unduly high prices 
for salt. ‘Did I not labour for years to abolish the salt 
monopoly in India?” says Mr Corbett, with his hand on his 
heart, “and can you do me such an injustice as to believe 
that I would be a party to any attempt to create a mono- 
poly here? ‘I'rust in us and we will take care, while 
rescuing the poor producer whom competition is ruining, 
to let you have all the salt that is good for you at just the 
proper price.” 
However it may sound in other ears, to us, we must | 
confess, talk of this kind is a little nauseating. It is 
so obviously insincere, and, unfortunately for Mr Corbett, |, 
the proof of its insincerity is afforded both by his own || 
letter and by the prospectus of the Union, to which his || 
name is attached. He denies the idea ofa monopoly. But in || 
the prospectus the calculations as to the profits of the Union |! 
are based on the assumption that out of the 2,207,000 tons of |, 
salt now being produced annually in the United Kingdom || 
the company will produce 2,000,000, and it is added that || 
other salt-producing properties are under offer to the pro- || 
moters, and that these offers may become contracts at any || 
moment. In other words, the Union is not content with | 
controlling fully 90 per cent. of the total production, but || 
is seeking and expecting to control the whole. And if the || 
| object of this is not to gain a monopoly of supply, so far || 
as the production of the United Kingdom is concerned, || 
perhaps Mr Corbett will say what other object is in view. | 
It is instructive also to read Mr Corbett’s declaration that || 
consumers are not to be injured by the operations of the | 
syndicate, with the further statement in his letter, to the | 
effect that he joined the Union because he had come to | 
believe “that while it would save many of the salt mann- || 
facturers from financial embarassment, the public would not 
suffer to any material extent.” These two assertions are | 
not to be reconciled, for in the one case any injury to the 
public is denied, and in the other the injury is admitted, | 
although it is sought to be minimised. And it is equally 
idle for Mr Corbett to prate about the syndicate being con- 
tent with prices which are “fairly remunerative for | 
their capital,” while in their prospectus they seek to attract | 
investors by representing that the net earnings of the | 
Union are likely, on a reasonable circulativn, to amount to | 
a sum sufficient to leave, after meeting the interest on the | 
debenture and preference capital, ‘nearly 20 per cent. 
available for reserve fund and dividend upon ordinary share || 
capital.” ‘The truth, of course, is that the Union is con- || 
ceived simply as a money making enterprise. Its aim is to | 
mulct the public for the benefit of the salt eee The 
hope of the promoters is that it will not 








| 


e necessary to || 
make the public suffer “to any material extent,” but tu || 
whatever extent it is possible to go, in the way of making || 
the monopoly richly remunerative to its holders at the | 
public expense, they are prepared to go. And to endeavour |! 
to palm off this vulgar money-grabbing scheme as a sort of 
philanthrophic enterprise, is to add insult to injury. We are 
not, of course, denying the right of the salt pro- | 
ducers to combine if they see fit. In our opinion 








they are using the wrong remedy. ‘The natural cure 
for such headlong competition as that which is alleged to 


have prevailed in the salt trade is the gradual elimination |, 


of the weakest producers. Any other remedy is, we are | 
certain, predestined to ultimate failure. If, however, the 





| syndicate believe otherwise, let than try their experiment. || 


here is no need, however, why they should offend our ears 
with hypocritical cant, and they must remember that our 
| salt deposits are a portion of the national domain, which 
they certainly will not be quietly permitted to alienate for | 
their own aggrandisement, and to the public injury. When- 
ever their monopoly becomes irksome, there will be very 
sharp remedies applied in restraint of it. 

Of the money-making powers of the Union, the Stock 
Exchange has evidently formed a high estimate, for its 
shares have before allotment’ been dealt in at a con- 
siderable premium. The Stock Exchange, however, is not 

ja safe guide as to the true value of new investments 


| features of the newenterprise that will not appear over assur- 
ing. In the first place, he will note that a considerable 
| number of the concerns the Union is to take over are 
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rescue these poor unfortunate producers from their pitiful | of this class, and to the cautious investor there are some || 
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confessedly bankrupt, and what he is asked to do is to 
become a partner in these undertakings at a price based 
on the calculation that they are all at once to emerge from 
their ruined and bankrupt condition and become properties 
yielding the magnificent dividend of 20 per cent. We 
shall be told, of course, that their bankruptcy is due to 
the extravagant competition they have had to face, and 
now that they have been secured against competition, they 
will pay well. It is to remembered, however, that the 
competition has avowedly been the result of over-produc- 
tion, and if that be the case, the combination can work 
upon prices only by reducing the supply -into nearer 
accordance with requirements. According, however, to the 
promoters of the Union, the supply is to continue as large 
as ever. ‘They base their estimates of profit on the 
assumption that the combined manufactories are to 
produce as much as, in the aggregate, all the single under- 
|| takings did before. ‘The salt is to be passed upon the 
|| market in as large quantities as ever; but because it is 
|| passed by an association instead of by individuals, each 
acting for himself, its price is to rise to four or five times 
what it was before. Now, we ask, is this a reasonable 
assumption ? ‘That the syndicate can force up prices by 
| withholding supplies we do not doubt; but if that is to 
be the way in which the market is worked, what other 
purpose than that of deluding investors can be served by 
|| basing the estimate of big profits on the assumption that 
|| the supply and the sales are to be as large as those which 
| had had the effect of forcing down prices to a wholly 
|| unremunerative level? Our own opinion is that the 
| enormous profits which are flaunted in the prospectus will 
|| prove chimerical, since high prices will mean lessened 
| consumption as well as loss of market by the influx of 
| foreign supplies—for salt is an article which we can get in 
any quantities abroad, if only we are prepared or compelled 
to pay the price for it. But it is not with the profits which 
'| speculators or investors in the shares of the Union may 
| earn that we are chiefly concerned. ‘The main question 
| for consideration is whether, andif so, under what conditions, 
| an association of capitalists with words of virtuous pro- 
testation in their mouths, but in their hearts only a desire 
| for their own aggrandisement, should be permitted to 
acquire the monopoly of the national salt supplies, with a 
| view of wringing the last penny they can out of consumers. 
Mr Corbett tells us he denounced, and was finally instru- 
mental in abolishing the salt monopoly in India. Will he 
and his colleagues then tell us why we should be content 
| with a salt monopoly here ? 





| 
| 








THE POLICY OF ISSUING PERPETUAL RAILWAY 
DEBENTURES. 
| At present, when more than one of our leading railway 
companies is being importuned to have recourse to a 
manipulation of its capital account with a view to 
enhancing the market value of its stock, the question 
| naturally arises whether there are not other and more 
| legitimate means of improving the position of the ordinary 
| stockholders. 'The objection to such wholesale watering of 
| stock as that recently practised by the North British 
| Railway Company is that, at best, it is a mere market 
| manoeuvre, and a manceuvre from which none but share- 
holders who wish to sever their connection with the 
company and Stuck Exchange speculators can derive any 





profit whatever. It adds nothing te. the intrinsic 
value of the stock, because it neither increases 
earnings nor diminishes expenses by a_ single 


farthing, and to whatever extent it artificially inflates 
market prices, to that extent it is injurious to the interests 
of future shareholders. It is, moreover, a probable 
source of public injury, because if the companies are per- 
mitted to create fictitious capital they are pretty certain 
afterwards to plead this inflation of the capital account as 
a reason why they cannot reduce rates or provide addi- 
tional facilities for traffic. ‘‘ We must earn a reasonable 
dividend on our capital,” they will say, when they are asked 
to lower their charges; and when they speak of their capital 
they will, of course, include the paper capital created by 
the watering of their stocks. For this and other reasons, 


to which it is not necessary at present to refer, we doubt | stock which is not redeemable until 1920, the extra 
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very much whether Parliament will be willing to sanction 
other stock watering schemes, and in any case, as we have 
said, these cannot be of any permanent advantage to the 
companies. They may enable present shareholders to 
realise better prices for stock they are desirous of selling, 
but the new shareholders must come in weighted with the 
heavier burden, and no enduring gain is to be reaped. 

It would be different, however, if by a readjustment of 
their capital accounts the companies were enabled to 
reduce their capital charges, and so increase the amounts 
of their net revenue. That would be a real and an 
enduring gain, and it is a gain, moreover, which it appears 
to us is capable of being realised in some measure. Let 
our readers glance at the following statement of the yield 
of some of the chief Four per Cent. railway debenture stocks 
in each of the past ten years :-— 

Four PER CENT. DEBENTURE STOCKS. 


1} 
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£s d£s d£s d£s d£s d£ 8s dk sdf sd 
18883 2 03 1 33 1 33 1 33 1 63 1 «63 «195 «16 
18873 8 03 6 93 6 93 5 93 6 33 6 33 593 66 
18863 9 93 6 63 6 93 6 93 7 33 6 93 733 73 
1885/3 10 63 7 33 7 33 6 93 7 33 7 63 703 78 
18843 8 33 5 03 5 03 5 03 5 03 5 03 503 56 
1883'3 12 9310 9310 93 9 6310 6310 631093109 
1882/3 12 9310 3310 9310 3310 9310 931203111 
1881/3 12 0310 3310 33 9 63 9 9310 63 10 63 105 
1880/3 14 6312 0312 3311 9312 0312 031203124 
1879/3 16 3313 0313 9313 9313 6314 031463141 


It will be observed that whereas the average yield of the 
enumerated stocks was in 1873 just a shade over £3 14s 
per cent., it is now no more than £3 1s 6d per cent. Now, 
the yield of a stock represents the rate of interest at which 
investors are willing to lend to the company, and what the 
table shows is, that whereas in 1879 investors were not 
willing to lend to the railway companies at less than £3 14s 
per cent., they are now willing to lend at £3 1s 6d per 
cent. Of this improvement in the market estimation of 
their stocks, however, the companies have debarred them- 
selves from taking any advantage. If they were at liberty 
to do so they could, no doubt, effect a very material reduc- 
tion of their capital charges by converting their debenture 
and preference stocks into others bearing a lower rate of 
interest. But their debenture stocks, at all events, have 
been issued in the form of a perpetual lien upon the earn- 
ings of the companies. Speaking broadly, they can neither 
be paid off nor can the rate of interest payable upon them 
be reduced, and no matter how greatly the credit of the 
company may improve it cannot, so far as its existing obli- 
gations are concerned, derive any advantage thezefrom. 

Judged by its results, this method of raising money by 
means of a perpetual mortgage of future earnings cannot, we 
think, be said to have proved satisfactory. It has imposed 
upon the companies a much heavier burden than they would 
have had to bear if they had retained to themselves a 
reasonable degree of freedom in dealing with their capital, 
and had been free to reap the advantage of an improvement 
in their financial position, in the same way as Mr Goschen by 
his recent conversion of the national debt has enabled the 
country to reap the advantage of the improvement in its 
credit. What has been done in this way cannot of course 
be undone. ‘The companies have made their bargains and 
must stick to them. But is there any reason why this 

olicy of issuing perpetual bonds should be persevered in ? 
Why should not any further debentures that may be issued ; 
be made redeemable at the option of the company, say 
twenty or twenty-five years hence? It may be said that 
such debentures could not be issued at so high a premium 
as perpetual debentures. We doubt, however, whethera 
twenty-five years debenture would really fetch much less 
than one that is irredeemable. The ordinary investor 
does not, as a rule, look beyond a quarter of 
a century, and does not appraise very nicely the 
value of immunity from emption, provided the 
currency of his bond be for a reasonably long period. 
Thus, for instance, Victoria 4 per Cent. Inscribed Stock, 
redeemable in 1907, fetches just the same price as similar 
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thirteen years during which the latter has to run counting 
for nothing as the calculation of its value to the investors. 
Besides, in a very large number of instances, the companies 
have not obtained the full advantage of a higher rate of 
issue, the bonds being allotted to shareholders at less than 
their market value. And, moreover, even where the full 
premium has been obtained, it cannot be said to have com- 
ensated for the loss of such an economy as might have 
n effected if the companies had been free to take advan- 
tage of such a drop in the rate of interest which investors 
are ready to accept, as the 3 per cent. which is shown in 
the above table to have taken place during the past ten 
years. No doubt the system of issuing perpetual bonds has 
its advantages. Tested by experience, however, these would 
appear to be outweighed by its disadvantages, and while we 
are not disposed to dogmatise on the subject, the question 
as to the expediency of such a change of practice as we 
have suggested, appears to be well worthy the consideration 
of shareholders. 





THE SPECULATIVE POSITION OF SECURITIES. 
THE recent advance in the value of money throughout 
Europe has had a rather sharp effect upon the inflated 
speculation for the rise, which has been blown out to such 
huge dimensions by operators at Berlin and Paris. For a 
long time past, the pricesof the so-called ‘‘international” and 
other securities have been persistently forced up, and, as a 
rule, they nowstand much higher than ever before. At times, 
the upward movement has been interrupted by adverse 
political infuences, but, as a whole, it has been characterised 
by a remarkable degree of continuity, for speculators have 
never appeared to be disposed to restrain their operations 
by fixing upon any reasonable limits to the advance in 
prices. As speculation has developed, it has, however, 
changed in character somewhat. At first, and during the 
earlier stages, the rise in prices was mainly due to the 
operations of the big financiers, who bought securities in 
order to subsequertly resell them to the public ; but, 
latterly, the rise has been taken up and carried on by 
the mob of smaller speculators who have been infected 
en masse by the speculative fever. As a consequence, 
the market position has become much weaker, and when- 
ever any strain is thrown upon speculation, a portion of 
it is at once forced into liquidation. So far, the tight- 
ness of money has not had very grave effects, although 
at the last Bourse settlement in Berlin there were signs of 
weakness and disorganisation, which indicated how com- 
letely unable the ruck of speculators would be to bear the 
liatain entailed by a more stringent money market. 
Money for Bourse liquidation purposes commanded from 8 
to 10 per cent., and had it not been for the action of the 
private-note banks, who broke through their understanding 
with the Reichsbank for the maintenance of rates, it is 
ao that, as our German correspondent pointed out 

t week, a collapse would have taken place. 

It is evident, however, as we point out elsewhere, 
that strenuous endeavours have been and will be made by 
some of the leading financiers to prevent a further 
advance in the value of money, and so give support to the 
stock markets. ‘Their reasons for doing so are obvious, for 
not only do they still possess large quantities of the 
securities purchased some time ago, which they have 
not yet been able to dispose of tothe public, but they 
also have on hand a number of loan and conversion 
operations, the success of which would be jeopardised by a 
collapse in the prices of securities. There can be no doubt 
that the support thus given to the markets is very power- 
ful, but although this support may to some extent modify 
the course of events, it is extremely doubtful whether 
it will have much effect upon the ultimate consequences. 
These operators have to contend not only with many 
powerful speculators who, seeing the weakness of the 

osition, are favourably disposed towards a “bear” campaign, 
but also the action of the more conservative financiers who, 
like the German Reichsbank, think that to prevent wide- 
spread trouble it will be well to curb as far as possible the 


present wild: and irrational speculation. It is evident 
that prices which depend largely upon such considerations 
as those we have indicated, must necessarily be exposed 
to a great number of contingencies, any one of which might 
suddenly precipitate a serious fall. And it would also 
appear that altogether apart from the chapter of accidents, 
or evén the development of conditions more adverse than 
those which now exist, a protracted period of comparatively 
dear money must force a great mass of speculation into 
liquidation, and bring about a heavy fall in prices. 

What we have said so far applies mainly to Foreign 
securities, in which, fortunately with a few exceptions, Lon- 
don is now not greatly interested. Nevertheless, the 
European stock markets are so closely connected that 
they always move to a large extent in sympathy, and hence 
no collapse could take place in Berlin or Paris without 
exercising a decided effect upon the prices of Home 
securities and other issues dealt in largely on the London 
market. At the present time, too, there can be no doubt 
that such a collapse would have a specially marked effect 
here, since the speculation in Home securities is also in an 
inflated condition. This is clearly proved by the so-called 
“‘contango” rates paid at the settlement on the Stock 
Exchange this week, for it is quite certain that only 
speculators possessing small resources and little credit would 
pay from 10 to 20 per cent. per annum to have their stocks 
carried over from account to account. The following 
figures show the “contangos” upon some of the more 
important securities, and the equivalent rate per cent. per 
annum :— 


Rate 
Per Cent. 
“ Contangos.” Per Annum. 

ED i ccinctie ska eiceusnewcaccanes aE Nesvipantiens 134 

RNIN Sis iechuces cxceeciestdvseacss LY: ee fe 84 
Groab Norther A.” .......cccvscessseees Be he drcscncds 12 
ROE WV OUR iss shddecsi odscddesedscines : Be tadisosseen 8 

FAIL OG APDAION sop a's conseseppesccosione ine iba eeanoegnnen 162 
RON EN oon cei nbn setetoonsiteponseesions Wt WE. Sephas<sanse z 
Chatham Ordinary...............c0ss000 ae 10} 
Chatham Preference .............0..s0008 ye eA seee 6 
PUTNEY 55 hiss crdetionsssstvsanises BF Mie bocadeendivsn 7 
NN UO. cas nich coicndhixeperotis Wt GID. vvansa reise 8 

NONE oc cee cckcehshepcecieeeosescese Sy Ateaccuaneie 124 
ae a Be Mo ascasysciis 9 
North British Preferred ............... ee ae elitétistes 10 

North British Ordinary.................. Wisi at oops 114 

NGS Re NIT oo ins cpp eteyt4e os denaepmepe Re sith b esuebbenksed 134 

Bouth-Maatern S Ay” .cccsiscossccsseseses cy Ba utitethecebs 134 
American Railway shares............... sane, he: ayeeetesedd 6 to 7 
ERAN, SOURED, on sacs podsenesesascecassees DP AE) sasacacsnses 11 
DG POM ONONOD 055s cn ckcksescsevecesss ee ES desoncadexs 14 
ODOUE TP ORTODONOG 55 <0. 6<scsscse0.550 a ees 20 
Thi Preherences.: 506.0. scesesessscsese ee ae 11 

Nitrate Railway shares .................. SID i ccd ees 124 
Primitive Nitsiate ¢ ............c0cccseedees GOGO Abesscdsacss 27 
Tara Waterworks ...c6isposers.soe URE AD” covccncocens 15 
Hotchkiss Ordnance ................6006 AI av isacasacce 10 
De Beer Diamond Mining ............ I I sg cverdig act 12 


Even on such sound securities as Home railway shares, 
rates, it will be seen, have ruled very high, while they have 
also been very high on speculative issues like Grand 
Trunk stocks, but on American issues rates were not very 
heavy, owing to the more restricted volume of speculation. 
As arule, the “ contangos ” or rates of interest which have 
been paid to carry on speculative transactions, are very 
much higher than the dividends received upon the securities, 
and the difference, together with the fortnightly commission, 
which amounts to an additional 2 or 3 per cent. per annum, 
has to be paid out of the pockets of the speculators for the 
rise. These charges they can of course pay when stocks are 
rising hand over hand, but when there is a lack “ spring” 
in prices, the burden soon becomes too great to be borne, 
sak liquidation becomes necessary. 





BUSINESS NOTES. 


Tue PLopuction or Gotp.—At a time like the present, 
when the movements of gold from one country to another 
have such an important influence on the markets of the 
world, it is interesting to ascertain whether the supply of 
the precious metal is increasing or diminishing. In such 
an inquiry it is, of course, impossible to form anything but 
a very rough estimate, for the conclusions arrived at, 
even by experts who devote much time and thought to the 
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The prospect seems to 
be that the total production of gold will be somewhat con- 
siderably larger than in either last year or the year before. 
In the United States, to begin with, many of the Califor- 
nian and Colombian mines have been turning out much 
larger quantities of the precious metal than they were last 
year ; while in some of the South and Central American 
States, notably in Brazil, Mexico, Venezuela, and the 
| Argentine Republic, the returns show a considerable 
|improvement. It is, however, in British possessions that 
| the greatest expansion in the gold mining industry jis 
taking place. In Victoria and New South Wales there 
has been a revival of activity, and though the yield of gold 
| this year will be small compared with what it used to be, 
it will probably be larger than it has been in recent years. 
| During the early part of the year the Queensland mines, 
excepting Mount Morgan—which maintains its position as 
the most productive gold mine now being worked—fell off 
in their yield; but in the last couple of months an 
improvement has taken place, and it is estimated 
that the year’s total will show a satisfactory increase. 
Larger returns are also being made by two or three of the 
| New Zealand mines ; while the Canadian average is being 
quite maintained. From India the latest reports are of a 
very cheering character, and there is reason to expect that 
with honest and efficient management the industry there 
will, on a small scale, be fairly remunerative. In 1887 the 
value of the gold produced in Southern India was about 
£62,000 : for the nine months of the present year it has 
reached nearly £90,000, and it is estimated that for the 
whole year the output will be fully £130,000, or say £70,000 
more than in the previous year. ‘The greatest progress, 
however, is being shown by South Africa, which seems des- 
tined to become one of the great gold-producing countries 
of the world. It is true that so far the employment of 
British capital in the South African gold fields has been 
generally unproductive, and it is also indisputable that 
for the most part the management of the mines has been 
either incapable or dishonest, or both ; but it is neverthe- 
less the fact that over large tracts of the country, notably 
in the De Kaap and Witwatersrand districts, the 
| auriferous deposits have been proved to be unusually 
extensive and rich, much of the quartz giving a yield of 
over tour ounces of gold to the ton. Some of the concerns 
with moderate amounts of capital and local management 
are doing exceedingly well; but, as we have said, the 
South African mining companies formed here have been, 
with one or two exceptions, dismal failures. In 1885 the 
amount of gold exported from South Africa was valued at 
£69,543, in 1886 the value had risen to £133,534, and in 
1887 to £235,937. For the first six months of the present 
year the export reached about £390,000,"and judging from 
the later returns, the prospect is that the year’s production 
will not be far short of a million sterling, or. about 
£750,000 more than in the previous year. The list would 
not be complete without including “ gallant little Wales,” 
where the Morgan Mine has returned 7,009 ounces 
of gold, and promises to bring up its total to 10,000 
ounces, or about £38,750, by the end of the year. 
As we have said above, these are only very rough 
estimates ; but, taking them for what they are worth they 
show that the new supply of gold this year is likely to 
exceed the amount obtained last year or the year before. 
Taking the British possessions alone, it seems reasonable 
to look for an increase of about a million sterling upon the 
production of last year. ‘This increase may, of course, be 
augmented or diminished by the results obtained in other 
countries ; but taking into consideration all the facts which 
have come to our knowledge, the prospect is that the total 
production of gold all the world over in the year which is 
now drawing to a close will amount in value to something 
between twenty and a half and twenty-one millions sterling, 
probably to fully the figure of £20,720,000 reached in 
1885, or somewhat beyond it. It is not to be forgotten 
that of late years great improvements have been effected 
in the processes for extracting the precious metal from the 
quartz in which it is found; and during the last year or two, 
in particular, much of the loss of gold which used to take 
place has been obviated, and this fact by itself will doubt- 
less represent a by no means unconsiderable addition to the 
world’s stock of gold. 
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Suiprinc Prosprcrs.The satisfactory dividends which 
the owners of steamships have recently earned, will no doubt 
be made the most of by the many men hungering after the 
sweets of steamship management. But before investors 
listen to the voice of the charmer, it would be well to examine 
somewhat closely the present position of the steamship 
trade, and to inquire carefully into its future prospects. 
Steamers are paying for several reasons, partly because the 
conditions of supply and demand are more equalised, partly 
because of a very much less expensive system of manage- 
ment being in vogue. There is little fear of any change 
for the worse being made in the latter direction, but there 
is ¥Yery much cause to fear that records of handsome divi- 
dends will cause investors to overlook demand and supply, 
and this is the unpleasant side of the picture above referred 
to. A demand for new tonnage is caused partly by the 
removal from the register of ships by loss and partly by 
increased trade. Trade is undoubtedly improving, and 
a considerable number of losses at sea have occurred, 
but the demand caused by these two faetors will be more 
than met by the tonnage building. There is no doubt 
that even when regarded from what we may term the 
tonnage point of view, building is going on at too great a 
rate. ‘Thanks, moreover, to the improvements in speed 
effected by using triple expansive engines, a vessel of a 
certain size built nowadays can do much more work in ‘a 
given time than could the old-fashioned class of steamers. 
This is a fact entirely lost sight of by investors, who either 
cannot or will not see that a 2,000 ton steamer with triple 
engines moving at 93 or 10 knots can do more work than 
a similar size ship moving at 8 knots, but it is obviously of 
the greatest importance in considering the future position. 
There is another aspect of the question which must not 
escape notice. Sanguine shareholders and managers of new 
boats urge that the new style of engine will enable their 
steamers to be profitably run at freights which would leave 
only a loss to old-fashioned vessels, and we admit that this 
may be so—for atime. But triple expansion engines are 
yet in their infancy, and it remains to be seen whether a 
steam pressure of 150 lbs, instead of say 75 lbs, will not 
so increase the wear and tear of the boilers as greatly to 
reduce their life. The larger dividends may thus be earned 
at the cost of speedier exhaustion. It is to be remembered 
also that the greater number of vessels now being con- 
structed with the new type of enginés are too large for 
ocean tramp purposes pure and simple, and, above all, 
it is still doubtful whether trade, healthy though appearances 
now are, will increase to that extent or with that rapidity 
necessary to give profitable employment for the many 
thousand tons of shipping now in course of construction in 
our shipbuilding yards. ‘Too much care and caution, 
therefore, cannot be exercised in the making of new 
investments in shipping property. 








AMERICAN Rattway PREFERRED SuareEs.—The reduction 
of the dividend on the preferred shares of the Chicago 
Milwaukee and St Paul company has drawn attention to 
the nature of these securities. As a rule, preferred shares 
arenon-cumulative,thatis, thedividendsare contingent upon 
the profits of each year, and in this respect they are exactly 
thesameasagreat numberof Home railway preference stocks. 
The preferred shares that are cumulative are few in number, 
the principal issues being those of the St Louis Alton and 
Terre Haute, Chicago St Louis and Pittsburg, Richmond 
and West Point Terminal, New York Susquehanna and 
Western, ‘Tennessee Coal and Iron, and New York and New 
England companies. Very few of these shares are held in 
this country. As regards the preferred shares of the Ohio 
and Mississippi Company, which are almost entirely in the 
hands of British holders, their right to‘cumulative dividends 
is contested by the ordinary shareholders, although 
the wording of the certificate seems clear, viz. :— 
“The preferred stock is to be and remain a first claim upon 
the property of the corporation, after its indebtedness, and 
the holder thereof shall be entitled to receive from the net 
earnings of the company 7 per cent. per annum, payable 
semi-annually, and to have such interest paid in full for 
each and every year before any payment of dividend 
upon the common stock; and whenever the net earn- 
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ings” . . . . “shall be more than sufficient to 
pay both said interest of 7 per cent. on the Preferred 
stock in full, and 7 per cent. dividend upon the common 
stock for the year in which said net earnings are so 
applied,” then the excess shall be divided equally, &c. 
Ne objection, however, can be made to the non-cumulative 
character of American railway preferred shares, but 
what renders them as a rule inadvisable investments, 
is the fact that the power of paying dividends 
is usually vested in the hands of the directors, 
and that as a consequence dividends may have little 
or nothing to do with the balance of net earnings. If the 
directors choose they can generally make any payments for 
“betterments,” &c., out of the money that ought properly to 
go to the preferred shareholders, and hence dividends can 
be varied in the most arbitrary manner, as is, indeed, 
sufficiently proved in the case of the Erie Company. ‘To 
sum up, preferred shares occupy the same position as the 
ordinary shares, with this exception, that if any dividends 
are paid upon the shares at all, they have a prior claim to 
the ordinary shareholders. 


Brmpinc ror Woot at THE Lonpon Sares.—At a 
meeting of the Colonial Wool Merchants’ Association held 
this week the following resolution was agreed to :—“‘ That, 
in the opinion of the committee, it is advisable to accept 
bids of 4d per lb for wools offered at public auction in 
London, and that the brokers be requested to make such 
arrangements for the sales commencing on 27ta November 
a3 will give effect to the above.” At a meeting of the trade 
held subsequent to the meeting of the Merchants’ Associa- 
tion, Mr Rhodes in the chair, Mr Buckler proposed the 
adoption of a half measure, viz., an advance of $d on wools of 
the value of 7d, and 4d on wools above that value. This 
was opposed, both by the buying brokers and the buying 
agents of manufacturers and spinners, and was lost on a 
show of hands. Messrs Pierrard, Buckler, Lowthenal, 
Dutton, and Smith spoke against any alteration, or if any, 
then that the full step shoald be taken at once, viz., 4d 
instead of 4d advance. The old “last buyer” question 
cropped up, but was tattooed, and the proceedings then termi- 
nated. It wasnoticeable, however, that the chairman omitted 
to take a show of hands in favour of the proposed alteration, 
but there can be little doubt that before long it will be 
carried out. It is difficult to see any real objection to the 
change in the mode of bidding, while the advantage of 
being able to advance a bid by 4d instead of 4d is very 
obvious, especially in the case of low-priced wool. The 
brokers, of course, urge that the sales will be unduly pro- 
tracted, but we should doubt whether this would prove to 
be the case to any serious extent, and in any case the con- 
venience of the brokers must be subordinated to the 
interests of the trade as a whole. 


THe ProposED INTELLIGENCE DFPARTMENT OF THE 
ImpeRIAL InstituTE.—We fear the directors of the 
Imperial Institute will not be much gratified by the reception 
which the commercial community has accorded to their 
proposal to establish a ‘“ Commercial Intelligence Depart- 
ment.” ‘The subject came before the Glasgow Chamber 
of Commerce on Monday last, and was politely 
bowed out of Court. ‘‘ Probably,” said the chairman, 


“if the opinion of the Chamber had been asked 
at the outset whether the establishment of an 
Intelligence Department was or was not likely to 


be of use to the country they should have expressed 
themselves strongly against such a scheme.” Seeing, how- 
ever, that the Institute had moved in the matter, that its 
intentions were good, and that in some other respects it 
might be of use, it was advisable now not to rudely reject 
the scheme. It was resolved, therefore, to thank the 
directors of the Institute for their good intent, and to 
suggest that the ambitious lines on which the proposed 
department should be modified, and the sphere of its 
operations limited to a few of the more important commer- 
cial centres. ‘his certainly is not encouraging for the 
directors, aud similar rebuffs are doubtless in store for 
them. 








Witts anv Bequests.—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :-— 


£ 

General Lord Alfred Paget, late of No. 56 Queen Anne 

is wcnscubeessegeddet pnbieveromennncusasnamsiadehsdess Bath sdeaeey ss 107,000 
Rev. Robert Colby, late of Ansford Rectory, Somerset ... 107,000 
Mr Walter Holland, J.P., late of Rose Hill, Worcester... 104,000 
Mr Henry Charles Churchman, late of Paget House, 

IC rtanentigsnstlintiten stich belibhns<Ditebssnceidhbanidaieansscdsth 54,000: 
Hon. and Rev. William Whitworth Chetwynd Talbot, 

B.A., late of the Rectory, Hatfield, Herts ............ ..... 36,000: 
Mr. William Mitchell, late of No. 16 Carlton Hill, St 

IE hitb inincds.  'vaptiriak cidbagevcaslhsninptoveersit cucnss 13,000 
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FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, Oct. 11. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 


follows :— 
DeEsBrTor. 
Oct. 11, 1888. Oct. 4, 1888. Oct. 13, 1887. 
. f c f e f c 
Capital of the bank............ 182,500,000 vu 182,500,000 0 ... 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 


Ee cachdsh fevacescccetceins 8,002,313 54 8,002,313 54 8,002,313 54 
Reserve of the Bank and its 
MID sic vssxiecnssnanexsks 22,105,750 14 22,105,750 14 22,105,750 14 


Reserve of landed property 4,000,000 0 
Special reserve .............cese8 9,907,444 16 
Notes in circulation............ 2,615,697,675 0 
Interest on securities trans- 

ferred or deposited ...... 
Banknotes to order, receipts 


4,000,000 0 
° 9,907,444 
.. 2,597,148,060 0 


4,000,000 0 
; 11,017,444 16 
.. 2,660,525,715 0 
12,708,852 32 


16,408,112 58 12,280,265 40 


payable atsight............ 33,177,900 49 33,354,839 68 32,733,485 94 
Treasury account current 
GreUNbOF iii licecccecsccssee 347,591,936 26 312,957,913 76 267,729,144 91 


Current accounts, Paris...... 
Do branch banks ............ 


287,393,524 51 
51,837,891 0 


317,270,725 8d 
52,499,192 0 


244,490,753 73 
52,381,892 0 














Dividends payable ............ 2,623,989 75 2,355,880 75 2,495,245 50 
Discounts and sundry inte- 
SN tactesntsehavsanaseacectss 6,623,870 44 5,920,108 41 6,115,028 91 
Rediscounted the last six 
SNL *. consesunssastapesades 969,992 24 969,992 24 1,165,687 33 
IID AsicbdncedcReinepchidsrectds 25,712,372 67 25,998,835 66 28,202,724 23 
ME icin a Sisco 3,610,493,492 52... 3,591,399,168 77 3,535,845,550 79 


CREDITOR, 
Cash in hand and in branch f c f . f c 
I hsb hddsnccchdeved 2,262,473,970 31 .. 2,285,894,545 68 ... 2,838,872,244 46 
Commercial bills overdue ... 328,886 92 80,263 12 98,676 365 
Commercial bills discounted 


in Paris not vet due...... 296,198,298 54 277 102,070 97 166,327,941 55 
ERODE BC a cciccessonsecccesane ae ‘i s 
Commercial bills, branch 

ED adic series besbatbsesvash 357,580,801 0 328,164,560 0 329,743,470 0 
Advances on deposits of 

eh hi ictbabide 8,854,100 0 8,676,300 0 129,500 0 

Do in branch banks......... 307,000 0 307,000 0 2,822,600 0 


Do in public securities ... 
Do by branch banks ...... 
Advance to the State (Con- 
ventions, June 10, 1857, 
and March 29, 1878)...... 
Government stock reserve... 
Do disposable .............. 
Rentes Immobilisées (Law 
of June 9, 1857)............ 
Hotel and furniture of the 
bank and landed pro- 
perty branches............ 
Expenses of management ... 
Employ of the special re- 


120,638,937 26 
137,521,721 0 


121,544,686 23 
139,048,137 0 


125,053,718 53 
186,470,947 0 


140,000,000 0 
12,980,750 14 
99,626,587 85 


140,000,000 0 
12,980,750 14 
99,625,807 70 


140,000,000 0 
12,980,750 14 
99,626,059 88 

100,000,000 0 


100,000,000 6 100,000,000 0 


13,609,203 9 
4,368,913 87 


13,609,734 0 
4,319,277 43 


13,709,415 0 
3,786,180 34 











BOTVE...cccccrccccscccsscsccssce 9,907,444 16 9,907,444 16 11,017,444 16 
Ee enemas 46,096,778 47 50,138,592 34 45,206,603 7 
WOR ihsiciei ides 3,610,493,492 52 ...3,591,399,168 77... 3,635,845,550 79 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. francs. DECREASE. francs. 
OOM: 5 sisicsei sees censdio devi 18,549,615 | Private deposits ............... 30,538,502 
Treasury account ............... TNE BGM. Sc ccankacedsingse ancceupbacpenaah 23,420,575 
ING vic csiveccisotehscbenvaeah 48,512,469 


Although the Bank departed last week from its usual 
practice of fixing its rate for advances on securities at 
1 per cent. above that for discount, and made no change in 
the former, there has been no demand for loans, and over 
two millions have been reimbursed since the previous 
return. Borrowers for the settlement had _ previously 
obtained the accommodation they required. 'The discounts 
have, however, increased nearly 50 millions. Money is 
now easier, and the outside rate has declined from 4 per 
cent. to 32 per cent. to-day, on favourable advices from 
London. Gold has, nevertheless, been purchased at the 
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Bank for London at 6 per mille premium, and the decrease 
in the reserve of silver is due to the issue of that coin to 
fill up the void left by the withdrawals of gold from the 
circulation. ‘he London exchange is lower at 25f 40c, 
after 25f 42c. The cash reserve in to-day’s return was 
composed as under :— 











11th October. 4th October. 








Frances. Francs. 
CA as osisanc sateen 1,042,484,246 1,057,451,870 
BR is icn opine cee 1,219,989,724 1,228,442,675 
2,262,473,970 2,285,894,545 


Prices reached their lowest on Monday, when Three per 
Cents. fell to 82f 20c, and were 70c below the making-up 
price at the settlement a week before. The market was 
more steady the next day, and this improvement was 
followed by a general rise yesterday. International Funds 
had been even more depressed than French Rentes, Italian 
falling to 96f 40c, Spanish Exterior to 72f 70c, and 
Egyptian Unified to 420f. Shares had given way at the 
same time, Suez receding to 2,200f and Soci¢té des 
Métaux to 922f 50c for the account and to 917f 50c for 
money. Bank of France, on the other hand, rose to 4,020f, 
in expectation of continued monetary difficulties and a 
maintenance of the present rate of discount, but receded to 
$,960f on the decline of the rate on the open market. The 
bourse opened well to-day, but the recovery yesterday 
brought realisation. Rentes were steady, and there was a 
further improvement in French rails, metal shares, and 
some miscellaneous securities. Foreign State Funds were, 
however, weak; but exception may be made for Greek 
Bonds, which closed at 84, and the recovery of 1} in 
Spanish Exterior yesterday was maintained. Rio Tinto 
shares, which had receded to below 580f at the commence- 
ment of the week, closed at 600f. Panama Lottery bonds 
were firm at 340f or 20f discount, in view of the drawing 
for prizes next Monday, but this was the last day they 
could be bought with a certainty of obtaining the numbers 
before the drawing. 


Par. Oct. 12. Oct. 4. 

f Hie f c fe 
Three per Cents ......... 100 ... 84 474 ... 8265 - 017 
Redeemable Threes...... 100... 48974... 8510 - O 123 
Four-and-Halfs ......... 100... 105 524... 10565 - 0 124 
BNI adi cdsccs nde kewkds 100 ... i ae eee 97 10 a 
Austrian Gold 4 % ...... 100... 91 40x... 9380 - 040 
Vurkish Fours ............ 3OD).< 15 20 ... 110 + 010 
Egyptian Unified ...... 500... 42625 ... 42875 - 250 
Bank of France Shares 1,000 ... 3,960 0 ... 3,995 0 -— 35 0 
Banque de Paris ......... 500... 867 50 ... 870 0 - 250 
Crédit Foncier ............ 500 ...: 1,870: 0 ...:1,8973'78 =. S98 
Paris Gas Shar:s......... 250 ... 1,412 50x ... 1,412 50 + 12 50 
Suez Canal ............00. 500 ... 2228-75 ... 2240 0 — 1l 25 
EMI Gos «5 bap cxcpuee ei SOO... ZL ... 2a aw a4 
Northern Railway ...... 400 ... 1605 O ... 1,610 0 - 5 0 
Western Railway ...... 500... 895 Ox... 920 0 - +7 50 
Orleans Railw ty ......... 500 ... 1,317 50x ... 1340 0 - 250 
Eastern Railw ty ......... 500... 80250 ... 800 0 + 250 
Lyons Railway............ 500 ... 1,305 0 ... 1,310 0 - 5 0 
Southern Railway ...... 500 ... 1,171 25... 1,172 50 - 125 
South of Austrian Rail. 500... 235 0 ... 235 0 ake 
Société des Metaux...... 500... 945 0 937 50 - 7 50 


The French Chambers will reopen on Monday to discuss 
the estimates for the year, which were postponed from the 
summer session. Notwithstanding the little time left, a 
part of which will probably be taken up by the discussion 
ofa scheme for the revision of the constitution, the Minister 
of Finance is resolved to carry through, by articles in the 
Budget, his scheme for the creation of an income tax, fora 
remodelling of the drink duties, and for reforms in the 
succession laws, He proposes to obtain a sum of 60 millions 
from an income tax, but the majority in the Cabinet are 
s.id to be in favour of asking fora small sum only, to 
establish the principle of the tax, leaving the amount to be 
sabsequently increased. The great change in the succes- 
sion laws is the limitation to relatives of the sixth degree, 
instead of the twelfth, as at present, of the right to succeed 
t» the property of persons dying intestate. The remodell- 
ing of the drink duties consists of the abolition of a number 
of the taxes charged on retailers, and on the transport of 
liquors, and an increase of the duty on alcohol. The 
(rovernment will also present a bill to permit the Monts de 
Piété, or municipal pawnbroking establishments, to receive 
public securities as pledges for loans up to 500f. The 
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Chambers have thus work enough before them for an 
autumn session. 

Recent statistics show that the total expenditure of the 
State in France since the war, in addition to the ordinary 
Budget, and not including the war indemnity; amounted 
to 7,710 millions of francs, a little over three hundred 
millions of pounds sterling, and of which sum 2,121 mil- 
lions of francs were derived from taxation, and 5,589 
millions from loans. The principal items of expenditure 
were the liquidation account for war material and fortifica- 
tions, 1,933 millions ; the extra-ordinary Budget, 3,954 
millions ; schools, 466 millions; country roads, 668 
millions ; the railway conventions of 1883, 605 millions ; 
and ports and rivers, 84 millions. M. Leroy-Beaubeu 
in remarking on this perilous situation, says that the 
account, large as it is, is not complete, and that further 
sums of 300 millions for guaranteed interest on rail- 
ways, and as much for school buildings under the law of 
1885, should be added, the capital of which has been 
raised by the companies or the Communes, the State only 
providing the annuities for interest and redemption. The 
floating debt on the 1st May last amounted to 977,327,700f, 
of which 889 millions bear interest. 

Panama shares and bonds have been unsettled this 
week, prices having moved 20f or more up or down from 
day-to-day. M. de Lesseps and his son are stumping the 
country to revive the confidence of his supporters and 
induce them to put more money at his disposal by local 
committees formed to obtain conditional subseriptions for 
the 1,200,000 lottery bonds not subscribed. The share and 
bond holders of the Panama Company are stated to number 
600,000, and the idea is that each one should subscribe 
two new bonds conditionally on the full number being thus 
taken up. If not, subscribers are to be released from their 
engagement. It now depends on the present share and 
bondholders whether the works are to come to a standstall 
for want of funds. It is hopeless to expect new investors to 
come forward and purchase the unissued bonds at their full 
price, while the same bonds are to be bought on the market 
at a discount of 30f to 50f. 

A fresh conversion of the Tunisian debt is in preparation 
by the French Government. The old debt, amounting to 
142 millions of francs, was refunded in 1884 into bonds of 
500f, on which France guaranteed interest at four per cent., 
but the conversion did not comprise any arrangement for 
redemption. The bonds were recently quoted 10f or 15f 
above par, and the Government now proposes to call them 
in and issue in their place bonds of three or three and 
a-halfpercent.—thescheme is not yet complete—redeemable 
by drawings in 99 years. As usual with the conversions 
made by the French Government, the reduction of interest 
will not effect any saving, as the capital of the debt will be 
increased to produce a sum of six millions, available for 
public works in the Regency, but the debt and the liability 
of France for the interest will be made terminable instead 
of perpetual. The announcement of the conversion has 
caused the bonds to fall nearly to par. 

The French Government has also in preparation a Bill 
for establishing a closer connexion between France and 
Tunis by a special customs regimé under which corn, 
cattle, wine, and certain other articles would be admitted 
free or at reduced duties into France. Favours will pro- 
bably be accorded in return to French exports to Tunis, 
but on that point difficulties may be raised by Italy, which 
has a Treaty of Commerce with Tunis that will not expire 
for some years. 

MM. Schneider and Co., of the Le Creuzot Ironworks, 
and Hersent, the great contractor for public works, have 
notified publicly that they have taken no part in the for- 
mation of a company for carrying out a scheme for the con- 
struction of a bridge between England and the Continent. 
Their names appear to have been used by the promoters, by 
whom founders’ shares have been offered on the market. 

The revenue from indirect taxes in September produced 
a surplus of 1,750,700f on the estimates, and of 6,327,100f 
on the same month of 1887. The nine months of the year 
yielded 29,571,100f more than the estimates, and 
60,523,100f more than in 1887. 

The Paris Octroi also produced in September 592,775f, 
and in the nine months 2,920,334f more than last year. 
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(FROM OUR OWN CORRESPONDENT. ) 
BERLIN, October 9, 18838. 
The almost simultaneous advance of the English and 
French bank rates had a visible effect on the Stock 
| Exchange, which showed itself not only by a temporary 
| depression, but also by renewed efforts of the “bear”’ party. 
The latter, however, proved to be too weak to win the 
game, and sol have to report only about a lull in the 
advancing movement instead of a general decline. It was 
| expected on Friday that the Imperial Bank would raise 
its discount rate to 5 per cent. on Monday (yesterday), but 


opinions changed on Saturday, upon the report that 
the withdrawals of gold were nothing extraordinary. 
Foreign exchanges at one time followed an advancing ten- 
dency, and London reached close up to the gold point, but 
this movement did not last, and on Saturday the quota- 
tion had gone down again, so that yesterday every 
thought of an immediate outflow of gold to London had 
been abandoned, or at least postponed. ‘The characteristic 
of to-day’s situation on the Steck Exchange is a “ cautious 
expectancy.” Everybody is on the alert, but it is easy to 
note that the public are very eager to support another rise, 
if only the banks will take the lead. ‘I‘he banks and the 
bankers have it in their power to bring about either 
flood or ebb by employing every resource at their com- 
mand to prevent money becoming stringent. Ifanything 
like the former cheapness of money can be restored, the 
advancing movementand theanimated businessthathas been 
going on all these weeks, will be followed up onee more. It 
| 1s perfectly true that the industrial shares are quoted much 
| too high already, far beyond anything like their intrinsic 
| value, but all this is the banks’ own work. If some of them 
turn against it now, we may congratulate them on their 
| better appreciation of the real nature of things ; but at the 
same time, it is impossible to overlook the fact that the 
advice not to indulge any longer in the purchase of highly- 
| quoted industrial shares comes at the very time when some 
of the banks are about to issue quite a lot of new foreign 
loans. A year and a-half ago the public: were told to. buy 
domestic issues, because the political outlook was too un- 
| certain to allow of large and safe investments in foreign 
loans. Now the political atmosphere is thought to be 
|serene, and the public are admonished not to indulge 
too much in_ domestic industrial shares, but 
rather to give the preference to foreign debentures. 
The impartial observer of this continually revolving 
attitude must admit that there is already an excess in 
both directions. The only way out of such a dilemma is 
the constant use of moderation and discretion, exactly the 
thing the public, in their present mood, are the least fit for. 
Were I asked to offer an opinion of my own, I would say 
_ that, no doubt, things have been carried very far, that the 
level of quotations in many cases. has been raised to a giddy 
height, but that the eagerness of thefinanciers (in which deno- 
|| mination I include banks and bankers and “ professional 
negotiators ’’) to earn large profits, and to run the race as 
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long as the public will back them up, will probably prompt 
them to strain all their resources in order to keep things 

| going at about the rate it has been doing all this time. 

The growth of operations on the Berlin Stock Exchange 


| 
| is shown by the increase of the taxes paid on transactions, 
| which were as follows :— 
1888. 1887. 1886. 
Marks Marks Marks. 
ET. secceecheotiens EE « nscetes Cl === 614,043 
February ............... OGReer ”’......5-. COED op saiery 682,479 
| March oo... 667,706 ........, 599,632 ......... 1,011,838 
|] BPCdd... ns. 0rs-reneees 727,131 ......... 533,835 ......... 720,328 
i antici top nperber ds 789,520 ......... YT ane 611,834 
IE Ceesabaeon, steicuia 998,948 ......... GEE ccoccanne 608,814 
ME MGcckp. ches sencdp tees 918,349 ......... GOET, soheoease 575,663 
rnb 975 58 i355 680i 1,216; 218 035.3: 506,643 ......... 515,556 
September ............ gy VAGB ..'\.<asereey 584,995 
SE. nen neteesshoos wis aeLnene’ Te rer 714,298 


During September the receipts must have exceeded 
those of August, which were larger than at any time, and 


exceeded those of March, 1886, by a large percentage. | financiers, among whom the Deutsche Bank has the lead. 
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have no pretension to absolute exactness. 











[Oct. 13, 1888. 


The receipts from the stamp duty payable on securities 
have also increased, although not in the same proportion as 
the taxes on transactions did. 
































1888. 1887. 1886. 

Marks. Marks. Marks. 
January .......c0008 368,258 369,091 404,781 
February ......... 387,449 293,281 411,115 
IE tas cnn vice 322,809 279,394 442.831 
MME Kav ngereaesnsce 483,483 338,896 465,167 
WE oe noe tes seasses 476,217 308,242 196,400 
DOB a rdcvedes vex 672,658 670,745 795,664 
SOP Witaeteesie.ses 736.415 279,165 534,769 
PN ors eseenss 585,971 413,231 363,532 
September ......... bi 502,566 283,305 
Oo ee = 426,329 503,074 
November ......... 428,884 ... 492,710 
December ......... 553,572 ... 413,431 


On the first of this month the following dividends 
were due :— 

1. Of 36 German Funds 
different descriptions. 

2. Of State Railroad stock. 
Of 35 foreign funds. 

Of 38 bonds of municipalities. 

. Of 5 County bonds. 

. Of 33 German Mortgage certificates, Ke. 
7. Of 16 foreign Mortgage certificates. 

. Of 7 German Railroad Preferred bonds. 

9, Of 20 Austro-Hungarian Railroad Preferred bonds. 

10. Of 28 foreign Railroad Preferred bonds. 

11. Of about 30 different classes of Preferred bonds of 
industrial jomt-stock companies, and the like. 

‘l'o all these sums should be added the total amount of 
private payments for interest, &c., due on the Ist of 
October. 

According to a statement in the National Zeitung 
the total amount of issues of loans during the third quarter 
of the current year is 364,330,000 marks, including 
70,800,000 marks conversions, and the total amount of 
the Portuguese loan. The corresponding figures for the 
third quarter of 1887 are put at 255,400,000 marks. The 
total amounts for three quarters are stated: 1888, 
841,640,000 marks, and 1887, 705,290,000 marks, which is 
an increase in the current year of 136,170,000 marks, or 
about 19.3 per cent. It must be added that these figures 


and Rente Debentures of 


I have already said that thespirit of enterprise—the eager- 
ness to continue the rise—is still superior to the fear of the 
dangers which are undoubtedly lurking beneath the surface. 
This view appears to be confirmed by the announcement of 
the foundation of a new banking concern by the name of 
“ Tnternational Bank,” starting with a capital of twenty 
million marks. The new bank incorporates the old and 
favourably-known firm of I. T. Goldberger. I must also 
refer to the persistent report that the firm of 8. Bleschroeder, 
of world-wide reputation, isto be converted into a joint stock 
company on the principle of limited liability. The same 
report states the capital at 60 million marks. 

Much attention is given to the impending issue of the 5 
per Cent. duty-free Greek Loan and of the 44 per Cent. 
Argentine Loan. As far as prospects go, it seems very 
probable that these issues will meet with what is called “a 
thorough success,” for the public rely on advancing quota- 
tions on their behalf. It is the National Bank that issues 
the Greek Loan, whereas the Deutsche Bank brings the 
Argentine Loan into the market. The success of these loans 
will be sufficient proof that the banks have a firm hold 
on the market, and the public are resolved to follow 
them wherever they move. The German West African 
Company appears in the market with an issue of shares 
amounting to 500,000 marks. The 4 per Cent. First 
Consol Mortgage Gold bonds, repayable 1936, the Denver 
and Rio Grande Railway Company will be officially 
quoted as soon as a regular business develops. Attention 
is also attracted by the foundation of a Servian bank in 
Geneva (Switzerland). The Berliner Handels Gesellschaft 
has an interest in the affair, being closely connected with 
Servian finances. 

Regarding the affair of the Asia Minor (Anatolia) 
Railroads, it may now be taken for granted that the loan, 
representing 1,650,000 Turkish pounds, has been obtained 
by Herr Kaulla, the representative of the German group of 
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The announcement that the Russian State Bank is to 
issue once more fifteen millions of rouble notes has made 
no impression. Rouble notes quote 216} to-day. Reports 
from London about a comparatively easy state of the 
money market there made a good impression on to-day’s 
Stock Exchange ; the short exchange in London declined to 
20°40. Private discount in the open market is 33 per 
cent., and day-to-day money is rather abundant at 3 per 
cent. 

A complaint has been addressed to the Prussian Minister 
for Commerce (Prince Bismarck) about the practice of some 
banks and bankers who practically refuse to accept sub- 
scriptions to new loans issued by them, unless the sub- 
scriber engages not to sell before a certain period has 
elapsed. I have referred to this practice in several letters. 


October 10. 
There are negotiations pending between banks in this 
city and agents of the Spanish Government for the issue 
of a large Spanish loan. It is also stated that it is intended 
to convert the Italian debt. 








AUSTRIA. 
(¥ROM OUR OWN CORRESPONDENT. ) 
Vienna, October 8. 


Although last settling-day in Berlin went off better than 
was expected, still very severe criticism is passed here 
upon the Berlin | operators, because Vienna had not been 
sparing in warnings as long as a month ago. When the 
last settlement but one took place, the experienced boursiers 
of Vienna had expressed their doubts, because they found 
it impossible to understand how money could be so 
plentiful when so many new, and anything but cautious, 
emissions were being carried out at the same time. The 
excess of funds has since been explained by the return of 
Russian deposit money, with which Berlin speculators had 
operated for some time. The bourses of Berlin and Vienna 
are so intimately connected, that the effects of a difficult 
liquidation in Berlin are still felt here, and have not yet 
been balanced by the excellent impression produced upon 
the two peoples by the Austrian and German Emperors’ 
toasts. ‘The prices of securities did not in the course of 
last week show any pronounced tendency either to rise 


or to fall. The majority certainly fell, but in each 
class of securities there have been instances of a 
rise. The greatest surprise of all was the fall 


in railway shares at a time when the transport of corn 
is so great, and when the navigation on the aes will 
not last very much longer than two months. The rise 
of prices in general had been, however, so enormous and 
uninterrupted that a reaction was bound to set in. 

The interest borne by most securities is pretty much the 
same as three months ago. The real interest of the common 


Austro-Hungarian Note Rente was according to the prices of 


the 29th September, 5°17 per cent. ; that of the Austrian 
Note Rente was 5°14 per cent. ; that of the Hungarian Note 


Rente was 5°53 per cent. ; the bonds of the Anglo Bank | 


ay an interest of 4°5 per cent., those of the Austrian 
odencredit (mortgage bank) 4°5 per cent. Among the 
securities whose interest is paid in silver, the Austrian 
Silver Rente gives 5.13 per cent. interest, railway deben- 


tures from 4 to 5 per cent, railway shares froni 34 to 6 | 


per cent. Of the securities whose interest is paid in gold, 
Austrian Gold Rente pays 4°33 per cent. ; Hungarian Gold 
Rente, 4°79 per cent. ; bonds from 4 to 5 
way debentures from 3°65 to 4°85 per cent. 

The Laiiderbank, Comptoir d’Escompte, and Berliner 
Handels Gesellschaft some timeago entered into negotiations 
with a Swiss syndicate in Geneva, for the realisation of one 
million francs of the Servian Agrarian loan, and 30 millions 
of the so-called Obert bonds, which has been emitted with 
the receipts from Servian Customs duties as a security. In 
consequence, a bank is being established in Geneva, with a 


nominal capital in shares, amounting to 20 million franes, | Childers. ; 
The | them, and with a still deadlier hatred ever since they com- 
/menced their Home Rule campaign. ( 
Obert bonds to market, but will issue new bonds, for which | these gentlemen venture to approach a rich City banker 
the annuity from the Servian Customs duty, the loan and the | under such circumstances with a proposal to reduce ‘the |! 


of which only four millions are paid for the present. 
Bank does not intend bringing the Agrarian loan and the 


Bank’s capital will represent the security. 
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In Austria this year’s results of the sugar trade are a 
subject of great interest to all concerned. It is the dirst’ 
year since the new system of taxation has been introduced. 
The sugar manufacturers have obtained the promise of \a| 
premium on every double cwt of raw sugar, amounting to! 
1fl 60c (that is 288d). In Germany, where «a “premium is | 
also paid, the amount is conditional, and only when the! 
produce of beetroot has been first rate does the German 
premium equal that which will be paid m Austria every | 
year. 

The subscription for the Servian tobacco premium bonds 
has been a brilliant success. 73,000 parties signed ‘their 
names for different amounts, the total being far in excess of 
the amount required. All the subscribers for small amounts 
will be considered first, and those for large sums will have 
their subscriptions reduced in proportion. 

In Hungary the Government is about to take into its 
hands the management of two lines—the Hungarian 
Western Railway, and the Hungarian Galician Railway. 

The traffic of the Port of Fiume was during 1887: 
25,613,444 ewts, worth 137,184,807fl, which is quite ‘two 
million ewt more than in 1886. ‘The ships thatJeft Fiame 
went to Great Britain, France, Italy, Belgium Holland, 
Greece, Spain, Turkey, Brazil, and North America. 

In Berlin much attention has been given to the fact that 
Russia has raised the tariff for the transport of corn to 
the German frontier from a great number of corn- 
exporting Russian districts. But the difference between the 
new and old tariffs if very slight, and cannot therefore do 
much harm, certainly not this year, for the new measure is 
to be put in force in November, when the transport of corn 
from Russia to Galicia is virtually at an end. 





Correspondence: 





MR GOSCHEN’S CONVERSION SCHEME. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In the speech of Mr W. H. Smith, at Gloucester, 
reported in to-day’s papers, he makes the following remarks 
on the success of Mr Goschen’s conversion scheme, viz. :— 
“ Our next task was ably performed, owing to the genius 
and ability of Mr Goschen. There has to-night been no 
exaggeration of the value of his services. Mr Gladstone 
and Mr Childers attempted at intervals to reduce the 
interest on the National Debt, but failed to carry out the 
scheme which they had placed before the country. Mr 
Goschen, with a genius which showed him to be a master 
of finance, as he has been rightly described by the chair- 
man, and with a boldness and skill which attracted the 
admiration of the whole financial world, proposed his 
scheme, and carried it through with a comparatively short 
| debate, and saved the country a million and a quarter in 
the interest of the National debt.”” Now, no one wishes in 
the least degree to minimise the merit to which Mr Goschen 
| is entitled for having succeeded in that piece of business, 
‘but justice always demands that a man_ should 
not be awarded any more merit than is fairly 
his due. I think the Economist, the leading financial 
organ, is the place where the worth of the praises showered 
on the present Chancellor of the Exchequer should :be duly 
| appraised. We are told he succeeded where Mr Gladstone 
and Mr Childers failed. This is true on the surface ; but 
how is that so? Mr Smith is, of course, aware that the 
City is about § per cent. Tory, or Conservative. Nearly 
| all the great bankers in the City are 'lories, for the same 
|reasons that they are Tories in the House of Commons, 
| viz., because they are landlords or proprietors of other 
_kinds of property which they have been afraid might be 
| undermined as regards their rights in it (ever since 1832) 
‘by the extension of the franchise. That is No. 1. ‘Mr 
Gladstone, I need hardly say, is not a Tory, nor is Mr 
Moreover, the City Tories have hated both» of 








How could either of 


interest on his Consols? Even in the charge of a Tory 
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Chancellor of the Exchequer, a very much believed rumour 
says that the reply to Mr Goschen was, in the beginning, 
an emphatic refusal. We do not know what he whispered 
in their ears to soften their hearts ; but it must always be 
remembered that he knewthe waysof the City insuch matters. 
He knew how difficulties could be smoothed away with 
eons, the fulfilment of which could never be openly 

emanded. The science of subtle financial diplomacy is 
well known to one brought up ina City merchant’s office ; 
but it would be quite beyond the ken of the two Liberal 
statesmen mentioned. Mr Gladstone and Mr Childers, 
therefore, were hopelessly handicapped as regards their 
politics, and, secondly, as regards their knowledge of the 
way to get round the great City owners of the Funds. Then 
the City was full of men whom Mr Goschen knew personally. 
He was an old clansman, who knew how they had made their 
money, as they knew how he had made his. They could 
easily re-kindle the warmth that once existed between 
them. They had had many a little “spec.” together in 
bygone days. In these circumstances it is easy to perceive 
that where the Liberal statesman would have a tremendously 
uphill game to play, as compared with a man who knew 
the quiet ways in to all the great City magnates—having 
even the messengers on his side and glad to welcome him— 
the Tory convert may be said to have won half the battle 
by having to appeal to old fellows in arms. 

Again, did Mr Gladstone or Mr Childers ever get sucha 
chance as far as the money market is concerned? Never ! 
There never has been for years sucha chance. No one 
knows how easily the whole thing might have been upset. 
But he got it through in the nick of time. No one denies 
that Mr Goschen is a clever man in managing such things, 
but he was favoured by fortune to an extent very seldom 
accorded toany man. He only required to get the consent 
of the leading great holders of Consols, and he had then 
practically succeeded. If Mr Gladstone had tried for ten 
years he could never have succeeded in the way Mr Goschen 
did. Mr Gladstone could only have done it by paying them 
aa by laying outa large sum in making it worth their 
while. 

The present Government is in want of all the credit it can 
get for its few successes, but not even Mr. Smith must run 
away with the idea that the conversion was carried through 
simply and solely by Mr Goschen’s unaided genius. The 
business of a statesman is to wait till circumstances are ripe 
for acertain change, and then to make it. Circumstances 
were very ripe, and a Tory Government happened to be in 
when the thing was practicable ; but I will bet £100 to Is 
that if the same man had been Chancellor of the Exchequer 
of a Liberal administration, he would not have succeeded 
even under similar favourable circumstances.—I am, &c., 

October 9, 1888. VIGILANS. 

as print our correspondent’s letter because it is always 
weli to have both sides of a question stated, but we certainly 
do not agree with him. No doubt the political sympathies of 
the City did facilitate the conversion, and so, to a more 
decided degree, did the payment of a commission to bankers. 
But it is to Mr Goschen’s credit that he knew how to make 
use of the favourable opportunity, and did not, like Mr 
Childers, waste it by lack of nerve and skill. We always 
maintained that if Mr Childers had shown sufficient back- 
bone he could have made his scheme a success, and to 
attribute his failure and Mr Goschen’s success alike to 
political feeling is quite wrong. The City knows better 
than to subordinate its financial interests to its political 
sympathies.—Ep. Econ. ] 





claim on all buildings, stocks, and every asset of the 
company, this appears to be given. A private company 
cannot create a preference claim on stock and other assets 
which may be a fluctuating quantity from day to day. 

A case which illustrates the working of this clause 
occurred some time ago. About 1876 or 1877 Messrs 
John Daly and Co., Limited, of Cork, purchased the build- 
ing, stock, and goodwill of the large drapery concern then 
carried on by Mr Thomas Revington, at Limerick, in 
part payment for which Messrs Daly, Limited, gave Mr 
Revington bonds and debentures amounting to nearly 
£60,000. The John Daly and Co., Limited, business was 
carried on at Cork and Limerick with varying success for 
several years, but stopped payment in 1885, the firm up to 
this time having been in good credit. ‘The stock was large 
and well assorted, and the trade creditors who had been 
supplying the firm with goods therefore anticipated that 
it should yield a good dividend. On an official Liquidator 
being appointed, it was found that the large stock whieh 
had not been paid for was hypothecated to the debenture 
holders, and the heritable property having been fully 
bonded, although £40,000 has now been realised from the 
estate not one penny has been paid in dividend to the 
ordinary trade creditors. 

It may be said that the creditors before supplying goods 
should have made themselves aware of the position of the 
firm, and whether any mortgages or debentures were in 
existence. The Act prescribes at clause xliii., ‘‘ ‘That every 
limited company under this Act shall keep a register of all 
mortgages and charges specially affecting property of the 
company, and shall enter in such register a short description 
of the property mortgaged or charged. The register of 
mortgages required by this section shall be open to the 
inspection of any creditor or member of the company at all 
reasonable times.” 

It will thus be seen that until goods have been supplied 
to the company no right of inspection exists, and thus all 
Information Societies or Trade Protection Associations are 
prevented from consulting the register, unless they do so 
on behalf of some client who is a creditor and whose name 
they are at liberty to give. 

This state of matters loudly calls for amendment in the 
following directions :— 

ist. That no mortgage upon the property of a limited 
company should cover more than it could have covered in 
the case of a private trading concern ; that is, that the 
heritable property only is available for mortgage, and not 
the stock and other moveable assets, except by bill of sale 
for specific articles and duly registered. 

2nd. That every limited company should be bound to 
lodge with some public office, a list of any mortgages on 
their property, specifying clearly what property is mortgaged, 
and that no such mortgage shall be effectual over the 
property covered until three months after the registration 
of such mortgage, but may be reduced in bankruptcy. 

This would give anyone proposing to become a creditor 
an opportunity of ascertaining the existence and extent of 
any preferences before trusting the limited company, which 
seems only fair and reasonable.— Yours, Xc., C. N. 













































THE INDIAN FINANCIAL YEAR. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—Permit me on behalf of those chiefly concerned— 
the unrepresented taxpayers of British India—to thank 
you for several searching references recently made in your 
columns to the financial condition of our Eastern Empire. 
Just now I allude more particularly to the article in your 
issue of September 8, entitled ‘Coming Difficulties in 
India.” In the fore part of that you very justly pointed 
out what is by far the most menacing cause of those difh- 
culties—the restless and aggressive transfrontier policy 
which was rushed into ten years ago, and is still persisted | 
in, though disguised under disclaimers and _ plausible | 
apologies that serve to deceive Parliament whilst it is 





THE REFORM OF THE LIMITED LIABILITY ACTS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Sir Michael Hicks Beach indicated lately at Cardiff 
that it might be again necessary to amend the Limited 
Liability Acts. It seems, therefore, a fitting opportunity 
for those who have any objections to the present Acts to 
make these objections known. 

It may be assumed, I suppose, that it was not intended 
by the Legislature to place limited companies in a more | article appeared this lavish and heedless policy has found 
favourable position for trading than private companies | further development even in Himalayan fastnesses, also 
which are not limited. By tl clause, however, which | amidst the precipitous ravines and tangled pine forests of | 


“troubled about many things” nearer home. Since that :; 





permits the issue of debentures, which gives a preference | the Black Mountains. Speaking of this crusade of revenge 
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carried on in an almost impassable region, the Bombay 
Gazette, writing before the expedition started, and com- 
menting on the absence of any published justification by 
the Government of India, remarked: “If the march into 
the Agra Valley is only a camp of exercise,” the Simla 
Executive ought to “say so.” “If, on the other hand, it 
“jis a serious military venture, some explanation of the 
“scale on which it is being projected is necessary. As the 
“matter stands, they seemed to have planned the expedi- 
“tion on a scale quite out of proportion to the necessities 
“of the case, and in strange disregard of the financial 
“situation.” ‘This is an undesigned, but very apt, com- 
mentary on your timely reference to the one overmastering 
cause of India’s chief financial difficulties ; and the writer 
does not omit to remind his readers that ‘‘ the Secretary of 
State has given his consent to the campaign,” so that, as in 
all these modern transgressions of the frontier, the respon- 
sibility rests here, where it challenges review and censure by 
Parliament. But my object just now is of more restricted 
scope. It is to fix attention on one practical point in financial 
management, in respect of which your remarks have elicted 
‘| response from the other Bombay daily, the Times of India, 
| as set out in your last Saturday’s issue. That is the period 
for making up the annual. financial statement in India. 
This question, thanks mainly to your criticisms, is now 
brought within narrow and definite compass.  ‘T'o 
your suggestion that, as according to the Under-Secre- 
tary’s plea, March is the most difficult month in which to 
ascertain the exact figures, the statement might be deferred 
to April or May, the Bombay writer, in ironical vein, states 
an insuperable solid objection. He says the proposal to 
keep the Members of Council, Secretaries of the Finance, 
and the spending departments—their wives, sisters, and 
cousins—in the sweltering heats of Calcutta, is quite “ too 
| awful to contemplate.” 

Letting the scarcasm pass, it seems to me there is an 
obvious solution of the difficulty which would meet the 
cease all round. Itis this: Why not resolve to make the 
Indian financial year coincide with the calendar year? The 
annual statement could then be presented soon after the 
Christmas holidays, whilst the whole Government of India 
is located in Caleutta. It is true that the Viceroy is occa- 
sionally on tour at that time; but this could easily be 
arranged. By this course the discussion of the statement in 
open Council—with or without new taxation bills, asyou very 
properly urge—could be facilitated under every propercondi- 
tion. No doubt dinner parties and balls arealso justthenrife, 
in the “ city of palaces,” but the “ dancing men ” need not 
count in the serious business of reviewing the financial and 
fiscal policy of the Indian Empire This change would be 
more easily effected, and would be much more convenient 
than the alteration in the financial year that was made in 
1867, when it was set back from April—causing that year 
to figure as “eleven months,” which makes it a baffling 
blot in any nice scrutiny of the continuous finance statis- 
tics of India. For the first year of the change an exact 
three-quarters of the year would have to be dealt with, the 
figures thus being easily divisable. The bug-bear of the 
large transactions of March would thereby be effectually dis- 
posed of. Sir John Gorst pleaded that even in August it 
is impossible to get perfectly accurate figures as to the year 
that- ends on 31st of March, but by December such 
accuracy as is possible could certainly be obtained. The 
railway accounts are already made up for the calendar 
year : this in itself is a strong argument in favour of the 
change. ‘Then consider how greatly this long required 
adjustment would assist Parliament in dealing with the 
Secretary of State’s definitive statement, the presentation 
of which might then be insisted on to be no later than 
March at Westminster. This arrangement would restore 
parliamentary control over the Indian finance. It would 
infuse fresh vigour into the efforts of those members who 
feel and desire to give effect to the responsibility which 
really rests on the British public in this first-class branch 
of Imperial business. Having myself during many years 
had the duty, as a journalist, of reviewing the annual 
statements, I feel some confidence in affirming that there 
Is no tangible difficulty in making the change suggested, 
and the Economist will have the credit of initiating the 
salutary and practical reform.—I am, yours truly, 

West Kensington, October 10. 





W. Martin Woop. | 


THE ECONOMISY. 


| 


1289 


NEW LOANS AND NEW COMPANIES 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 





First 
Capital Payment Further 
Applications. — ety 
Amount previously subscribed ............. 134,243,579 
Issues of the week :— 
Argentine Government 44 % Loan for 
BESID LEO 06 OF Ma secensscvvsssivcewesewses GREET 5 beacuse 983,395 ...... 2,438,822 
Excelsior Copper (L.) £1 shares ......... 150,000 _...... 56,250 ...... 
Folkstone Water 4 % Debenture stock... 10,000 ...... ope 5. FT cond 
Great Northern Salt and Chemical 
Works (L.), 7 % Debentures ............ 50,000 ...... ey én 
Pine Therepentics (L.), £5 shares ...... 30,000 ....., 18,000 ...... 12,000 
Pradena Silver Mines (L.), £1 shares ... 30,000 ...... 7,000 ...... 22,500 
Salt Union (L.), £10 shares............cee00 100,000 ....... 840,000 ...... 1,260,000 
Do 44% 1st Mortgage Deb. Stock ...... 1,000,000 ..... 250,000 ...... 750,000 
Total for week............ 6,792,217 
Total subscribed to date in— Total subscribed for year— . 
WOMP iS j..o. ih. 141 796 | 1887 
1887 ... 84,181,000 | 1886 
1886 .. 893,000 | 1885 
1885 ... «CRIB GOD FROG ase. ccendcees cosedconcsed 





We have received the following prospectuses :— 


Argentine Government 44 per Cent. Loan for £3,933,580. 
—Messrs Baring Bros. and Co. invite tenders for the 
above loan. The bonds will bear interest at 44 per cent. 
per annum from the Ist September, 1888, payable half- 
yearly, on the Ist March and 1st September of each year, 
and are redeemable at par in 38 years by means of an 
accumulative sinking fund of 1 per cent. per annum, 
applied by half-yearly drawings, which will take place at 
Buenos Ayres, in the months of March and September of 
each year, the bonds then drawn being payable on the 
following 1st September and Ist March respectively. The 
next repayment will be effected on the 1st March, 1889. 
The first coupon for the full six months will be due on the 


1st March, 1889. 


Excelsior Copper (L.).—Capital, £450,000, in £1 shares. 
Issue of 150,000 shares. The company is formed to 
acquire the copper mining property, now called the 
Excelsior Mines. near West Broughton, County Megantic, 
Province of Quebec, Canada. The property consists of 
4,100 acres of rich mineral land, comprising 2,800 acres 
freehold, and 1,300 acres of mining nghts, held in per- 
petuity from the Government. 


Great Northern Salt and Chemical Works (L.).— 
Issue of £50,000 in 7 per cent. debenture bonds. These 
bonds will be secured as a first mortgage upon all the com- 
pany’s land, property, and assets. ‘The share capital of the 
company is £150,000, of which £47,251 is already issued. 
The debentures will bear interest at 7 per cent. per annum, 
payable half-yearly, on the Ist day of January and Ist day 
of July, and will be issued for a term of five years, but if 
the company desire they may call them in any time pre- 
viously by giving three months’ notice and paying a 
premium of £5 for each £100. 


ET 
SAVINGS’ BANKS RETURNS. 


A Return showing the amount received from, and paid 
to Savings’ Banks and Post-Office Savings’ Banks in the 
United Kingdom, by the Commissioners for the Reduction 
of the National Debt, including transactions on the Savings’ 
Bank Investment Account, during the four weeks ended 


October 6, 1888. 























Total Amount Total Amount 
Received by the Paid by the 
Commissioners. | Commissioners. 
“Tpmoney and interest rei atom 13 | oth 3 4 
earner Bank nredimentnocomnt.-] Tamm 10 | ag708 11 @ 
Banks and Post Office Savings’ Banks ... 1,830 1 6 18,630 6 3 
ON ical ee | 139,495 17 7 

: ae peep, 
“te money and ineret creado 420027 146 7 | 559 14 3 
ee UO es nebetinggy, ess fic tab nore 
Banks and Post Office Savings’ Banks ...| 18,630 6 3 | 1,830 1 6 
ithe, sicitanlacuilahieasdch Oe $8,191 18 10 
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* Including Exchequer Savings’ Banks, Commissioners of National Debt 
At Correspond. At Correspond- ~ if al Debt, and 


At Oct. 6 ividend accounts. 
ae Peri Last | ing P Last 
1888. a Month. | 7 lee. Dated Oct. 11, 1888. F. MAY, Chief Cashier, 



















































































Tl emount at the credit of :— £ s ; £ s di £ s d FRIDAY NIGHT, | 
Srafoa or the Banks heer 4g116833 1 1 46,184,255 4 9| 46,646,019 9 9 The preceding accounts, compared with those of last week \ 
The Post Office e Savings! Banks! exhibit :— 
Fund aie as 58,165,674 16 10 57,774,428 16 1) 53,613,318 13 9 Increase. Decrease, 
sateen ectatninrnterintaniainamdieaianeatiitl tatiana, . £ 
Total ..........+..0.++.,404,282,507 17 11.108,958,684 © 10/100,259,338 3 6 | Circulation(excluding Bank'post ante soseescesoceverons es 461,600 
“| tact aiid Rem iinsiisititittinssill STD. -0.65e ccscahvussapihaa+s4>- seapsetpebincseccenesessee 1,019,843 ans 
ry hae INI Sai. c0' sdetstbinerdvtebdbsessivi ss cbsvedvevosessoesis 848,612 Ps 
Savines’ BANK INVESTMENT Government securities... . 3,000,000 ee 
Account :— Other securities ......... poe rf 2,571,906 
Total amount of stock held| Bullion ......... é 829,433 obd 
for depositors in— | Reserve. "791,088 
Trustee Savings’ Banks . On 1,024,559 17 0; 1,010,971 12 2 ROG, 1. SiRF: TIO vvccrsccsesscecscscccacccccssduncssscaceusectseesessasebhsecuaee’s 670,028 
Post 9 
ee 5 3/686,121 17 11) 8,260,623 0 2 The following shows the amount of the Circulation, Bullion in 
UE cteunansnaite | 4,704,763 13 3, 4,647,098 10 1) 4,190,909 4 0 | both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Oct. 11, 1888 : 
a en ear eTe See | ig g 
Gold | Securities 3/0 
PUBLIC INCOME AND EXPENDITURE. Oe a le ills i i314 
Date. Abroad, or | (excluding | Deposits, | Banking | a3 
Tue following are the receipts on account of revenue out for Bank Post | posits. Depart. | Reserve. sei 
x e . o 
between April 1 and October 6, 1888, and during the mT ye | | at re 
week ended October 6, compared with the corresponding e | «# | @ | @ | -se 0M 
periods of last year : 81,000 out} 24,888,820 | 31,925,570, 37,370,816,12,631,582,.895)3} 
+ 450,000 out}. 24,732,040 | 30,867,737 36,610,184 12,330,575) 893 |— 
EVENUE an : 35,000 out} 25 240,040 | 28,853,369, 35,406,267 |11,562,086| 394|— 
d Ornen Reostrrs 33,000 out, 25,242,040 | | 27,755,082 84,007,528 10,968,160 8 
——_ Recasts Reon 243,000 out) 25,003,395 | 27,777,836 34,751,948/11,147,549| 393|— 
| idiemate 1 Anel April. | April 1, | Week | Week ~ 221,000 in| 24,577,115 | 27:261,988) 33,450,683\11,927,392|, 484|— 
for the 1888, to 1287, to | Ended Ended 396,000 in) 24,404,720 | 28,395,661) 33,838,865/12,629,840) 443/— 
Year | Oct. 6, | Oct. 8 | Oct. 6, | Oct. 8 206,000 in| 24,685,880 | 27,690,504 33,754,651|12,419,227| 444|— 
| 1888-89 gss-so. | 1888.' | 1887. isas.’ | 1987." 186,000 out} 24,273,940 | 28,656,681) 34,452,419|12,605,644| 44 |4 
| ae heeled eet 296,000 out} 24,819,785 | 28,291,744) 34,763,436/11,949,722| 42 |— 
Balance on 1st April, 1 1888— | oe eT £ 985,000 in| 24,789,990 | 29,195,467! 35,496,137|12,213,250| 41g|— | 
Bank of England «| ae | 6,681,669) 4,977,880 839,000 out| 25,896,790 | 30,302, 900) 38,538,418 /10,302,350) 333) 6 | 
Bank of Ireland ............... on | 1,015 403) 972,227 764,000 in’ 25,435,190 82,171,355 5! 38,966, 512'11,093,383' 34 
| 647,072! 5,950,107 Subjoined is our usual table, affording a comparative view of the 
bist REVENUE. |—_—___—_ Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
—— ree 2.806.000 358,000; 613,000 | Price of Wheat, and the Leading Exchanges during a period of four 
Stamps i cemeeetaceaneel 1505, erie 000 6'334.000 ——— — years corresponding with the present date, as well as ten years 
Land Tax and House Duty...| 2,936,000} 620,000, 645,000 nil. nil, | back, viz. :— 
ropes haat Ineome Tac ..., Ag asanne) 3,344,000, 4,109,000, 54,000} 194,000 | ———----_—____ " — 
aan eee: | 8,800,000, 4,290,000| 4,650, ‘ : ] 
Telegraph Service ............... 2,000,000) 1,045 000) 4,660,000 a — At corresponding dates} Oct. 16, | Oct.14, | Oct. 13, | Oct, 12, be 10, 
Crown Lands ..................... 390,000, 165,000, 145,000, __inil. nil. with the present week. | 1878. ' | 1885." | 1886. | 1887." | 
Interest on Purchase Money, : , - ane nam ent 
of Suez Canal Shares,' Circulation (excluding £ £ | £ £ £ | 
‘. Sardinian Lean, &c. ...... | 241,000) 4257| 15013) nil. | nil Bank post bills) ......... 29,886,830 | 25,137,885! 25,402,345, 24,868,775 | 25,485,100 | 
iscellaneous ...................... 3,000,000 ° ; Public deposits............... 3,166,132 | 3,751,276, 3,520,750, 3,549,528 | 7,469,578 
_3.00'000 480.800) 182007 1,982) _87,144 | Other deposits ...............| 2 97'391.433 | 30,219,606. 24,662,051; 23,482,961 | 24,703,777 | 
III, dairies! checernes 2) ” 9 2 929 Government securities ...| 16,937,672 | 18,538,892) 15,935,215, 13,759,980 | 18,169,966 | 
| 868 7,000} 39,161,847, 30,805,420, 1,003,982) 2,216,144 | Other securities ............ ‘| 23,024,858 | 22,026,059, 19,453,078, 19,775,274 | 20,706,546 
Total, including Ba lance ...... i 97 Reserve of notes and eoin| 8,517,315 | 12,058,299, 10,631,853) 11,315,766 | 11,003 
. - anneneas, cone | Coin and bullion............ 23,854,145 | 21,546, 134) 20,284,198 20,004,541 | 20,328,573 
roportion of reserve to 
OTHER RECEIPTS. | Limbilities ......c...-ss.00. ar % | sex | sx | say | ony 
Advances, under various Acts, repaid | Bank rate of discount .. 2% | 34% a oe 5 Zz 
! vo the Exchequer :— Priee of Consols ............ ‘odd | 100% | 1003 1024 | 97%* 
HIRD. nsssusivinpsiesosessterses 285,748| 434,987 Price of silver per 02 ...... 49jd | 474d | | 45hd | ete 43d 
Local Loans Fund Adjustments... mt 1,510,790 Average price of wheat...| 393 9d | 30s 7d | 30s Od |; 283 303 7d | 
Temporary advances not repaid, for yn Exchange on Paris(short)| 25 27} 37}/25 20 25:25 324 40) 25 374 ‘a 25 33} 43} 
deficiency ............. scipiallin Revahsats 3,000,000 2,200,000 — Amsterdam(short)) 12 2 3 /12 14 23/12 1j_ 212 2 3/12 24 3b 
_aadatitheaahal chdabenas| — Hamburg (3 mths) 20 81 | 20 49 53 | 20 57 61 | 20 57 61} 20 65 69 
+ IDG cishicihaccrintientebcniikbbonkl | 50,004,662 49,991,304 Giearing-house return. ...{102,827,000 133,994 ,000/134,524,000,103, 481, 000 | 125,067,000 














* New 2} per cents.—Goschens, 


The exbendititte Abring the same period amounted to 


£45,681,645, as compared. with £45, 576,801 in the corre- The amount of the “other deposits,” compared with os “other 
sponding period of last year, the issues during the week | *o"escles of £0/098,517 + in 1886, an excess of £5,208,973; and 
being £4,367 ,222. The balances in the Bank | of England in 1887, an excess ‘of £3,707,687. In 1888 there easier excess of | 
and the Bank of Ireland amount to £1,477,518, as against | £3,905,231. | 


£1,944,300 last week, } 9 In 1886, the money market was tending upward, owing to a drain 
eek, and £1,594,726 a mh eT of gold to New York. The stock markets were quiet. 


In 1887 the money market was easy. The stock markets were 
flat owing to the Baltimore and Ohio fiasco. 
’ The following figures from the official returns show the amount 
c b . B an R evs G a 3 ett ¢. oi bills and cheques cleared at the Bankers’ clearing-house since the 
beginning of the year. Special days are given separately , together 
with the total increase or decrease to date in each case. 


000’s omitted. 


BANK RETURNS ‘AND ‘MONEY MARKET, 9 | ———————————————_———_____— 


Stock Exchange “Fourths” of the 
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BANK OF ENGLAND. Ending. | Total. Pay Days, | Consol Pay Days. Month. iz 
An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for een...) 38, Lie. 4... ee. 14. ken) .4 
the Week ending on Wednesday, Oct. 10, 1888. Inito Jly 18 3, pel 9, suas 8]330,513, pov. 4 20,919, Nov, 4| 20,912 
IT duly 265 ...... 107,423, Apr. 12) 58,803, (Dec. 1) 27,028 |Dec.* 3 17,649 
ISSUE DEPARTMENT. ‘Aug. 1 | 154,595, | 26, 51,437, | 1888. | 1888. | 
; le 99,673, May 11) 64,558, Jan. 5 24,171 Jan. 4) 25,886, 
z £ 15 143,087, | 30| 50,646, |Feb. 2) 27,168, |Feb. 4 409, | 
: “ni ot DD ccvece | » | > ° } , » | ° } '» | 
Notes issued ........ . 35,283,960 | Government debt ..» 11,015,100 22 ......| 123,898, |June 14) 50,702, |Mar. 1| 27,304, \Mar.* 3 22,134, | 
Other securities ...... 5,184,900 vcs. 127,883, | 23; 48,295, |April 5| 30,752, }April 4| 22,699, | 
Gold coin & bulli ‘ Sep. 6 ...... | 120,004, |July 12) 44,825,|May 4! 26,414, |May 4/ 26,41 
Silver bullion ‘oi 19, 083,960 : | ae | 101,937, | 7| 53,009, |June u 29,899, \June 4 201808 
oe aces oS MD 4.1... | 147,871, |Aug. 10, 46,660, July 4) 33,477 \July 4| 83,477, 
ee eee euaERAEN 26 ......| 105,184, | 29| 45,068, |Aug. 1) 24,676, '/Aug. 4) 18,463, | 
35,283,960 | 35,283,960 | Oct. 3 ...... 172,023, |Sep. 18} 48,919, |Sept. 3| 22,552, Sept. 4! 18,846, 
mane 0 2 | 125,067, | 23) 58,248, (Oct. 3) 25,706, Oct. 4, 22,123, | 
A ING v Sen ——_—_ | ——_—_  —_—_—— | 
£ DEPARTMENT. ‘ Total, 1888... 5,351,779, |... 941,183, 255,413,| ... | 803,242, | 
° ) ‘ | Correspndg. | re on | 
Proprietors’ capital... 14,553,000 Government  securi- total, 1887 } gg Tr a n » one ag a 
om enti Baa 3,126,392 | tieB.....s.ce-sseeseeee senennes [Meme ) eames | Tt SNM TT is og = | Sry 
Public deposits*...... 7,469,578 | Other securities ......_ 20,796,546 | Gross total |———_____ dos Sushi Lopl  id a 
_ deposits......... BNET sd 1 ROIS os cr rtiea aren csctee 9,848,770 in 1087 i 6077; 0, | ay gde 1s ete, Ihr op 208407" | oe | sseaeee | 
even-day and other i i 86 ... | 5 os oe | | 21D, | 
bills y enh Gold and silver coin 1,244,613 Inc. or Deo. |-4175.172, | ~” 52°715) | + 33,702, | \+ 40,950, | 
Poe eee eee eeeeTCery . ’ } in 1887 wel 2°7 % eee = 4 *4 % | eee = 12° 9 ¥ eee = 19°0 4 
og ats 
50,059,895 | 50,059,895 * The “ Fourth” fell on Sunday. 
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| Discount and advances 











Oct: 13, 1888.) 


¢ In four instances the “ Fourth”’ in 1887 was also the Consol pay day 
whereas in 1886 this only happened twice. 





The following is the Manchester Bankers’ Clearing :— 











—~———— Years. ae 
1887. 1886. 
£ £ 
ET RNB ks 120,425,003 
Increase in 1887............£6,789,553 = 5°6 per cent. 
1888. 1887. 
g £ 
Thirty-nine weeks ended Sept. 29 ............ 101,666,021 — ....0000 93,968,239 
IONE CRs G snsutnsdabtn cos vasccdsnasitpes ede GlOED — vénceenss 3,043,284 
104,824,499... 97,011,523 
Increase in 1888............+.. £7,812,976 = 81% 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks. are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 

BANK OF FRANCE. 


| Comparative Increase 
Oce, 13, 

















Oct. 11, ; Oct. 4, or Decrease. 
1888. 1888. | 18875 ————————— 
Last Week. Last Year. 
ASSETS. £ £ £ & £ 
Coin and bullion—Gold ... 41,699,000; 42,298,000, 46,815,000 + 599,000 - 4,616,000 


Silver... 48,800,900) 49,138,000) 47,630,000 — 338,000 + 1,160,000 


Gévernment securities ... 14,104,000, 14,104,000) 14,104,000 4 on 
Private securities ............ 36,800,000, 34,994,000; 36,422,000, +1,806,000 +- 5,378,000 
LIABILITIES. } 
SEOROD 4 Lickinh oacecccseshdebababaice 104,627,000. 108,886,000 /106)425,900 + 741,000 — 1,798,000 
Government deposits ...... 13,904,000, 12,518,000! 10,709,000 +-1,336,000 + 3,195,000 
Private deposits .............+. 18,569,000 14,791,000! 11,875,000 - 1,222,000 + 1,694,000 
IMPERIAL BANK OF GERMANY. 
Tor ~ , Oo’, Sep 30, ) Oct: 7, 
1888. 1888 1887. Last Week Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion _..,......... 43,245,000 44,128,000 36,542,006 — 875,000. + 6,706,000 
Discounts and advances ..., 27,485,000 28,098,000 27,886,000 — 613,000 - 401,000 
LIABILITIES. | | 
Notes in circulation ......... 53,165,000 53,509,000 46,697,000) — 344,000 + 6,468,000 
Current accounts srssseseeeee! 18,468,000 14,584,000) 14,441,006 — 1,066,000 +-_ 978,000 
AUSTRO-HUNGARIAN BANK. 
7 Oct. 6; | Sep. 8,| Oct:?7, ). |. 
1888. 1888, 1887. LastWeek) Last Year. 
ASSETS. | £ £ £ £ £ 
Coin and Bullion—Gold ...| 5,954,000, 5,956,000) 6,509,000  2,000— 655,000 
a Silver..| 15,404,000) 15,363,000! 14,584,000 +  41,000+ 820,000 














.--| 20,334,000] 21,838,000, 18,163,000 —-1,554,006 + 2,171,006 
LIABILITIES, s | | 
EONS sisccccdiseccccso el 41,962,000. 41,744,000 $8,026,000,+ 218,900 + 3926,000 
NETHERLANDS BANK. 
Oct. 6, ; Sep 29, Oct. 8, , 
1888. 1888. 1887. (Last Week| Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold ...} 5,703,000! 5,739,00€) 4,019,000 — 36,000 /+ 1,684,000 
_ Silver...| 7,586,000! 7,639,000} 8,116,000; 54,000|\— 331,000 
Diseount and advanees ..,) 7,699,000! 7,280,000| —7,739,000/+ 419,000-— 46,000 
LIABILITIES, | } 
Notesin circulation ...... | 17,758,000! 27,225,000} 16,427,000)+ 583,000) + 1,331,000 
Deposit ................::+«| 1,801,000! 1,987,000! 2,029,000'— _ 186,000'— 228,000 
NATIONAL BANK OF BELGIUM. 
Oct. 4, _ Sep. 27, Oct. 6, | 
1888. 1888. 1887. Last Week’ Last Year. 
ASSETS. | £ £ £ £ £ 
Coinand bullion...........:... 3,879,000. 3,757,000 3,800,000 + 122,000+4- 79,000 
Discounts, &e...........c0..000 11,888,000 11,720,006 12,034,000 + 168,000— 146,000 
LIABILITIES. 

Circulation ..........<assseess- 13,946,000, 13,891,000 14,310,000 — 65,000 — 354,000 
INN sis sv in covanescuescnses 2,911,000, 2,680,000 2,686,000 + 230,000 + 325,v00 
BANK OF SPAIN. 

Oct. 6, | Sep.29, | Oct. 8, 
1888. 1888, 1887. Last Week) Last Year. 
ASSETS. £ £ £ £ & 
Coin and bullion ............ 13,621,000) 13,631,006) 12,321,000'- 10,000)+ 1,300,000 
Discounts and advances ...| 87,590,000 37,619,000) 36,044,000) - 29,000) +- 1,546,000 
LIABILITIES. | 
MIPOMMRRION: 5.005..5icc05.. cere 27,688,000. 27,193,000} 23,743,000!+- 495,000|+- 3,945,000 
IES ncaGenusenessaneanowsad 16,377,000 16,316,000; 15,853,000'+  61,000;+ 6%4,000 
NEW YORK ASSOCIATED BANKS. 
| Oct. 6, { Sep. 29, Oct. 8, 
1888. | 1888. 1887. |Last Week| Last Year. 
ASSETS. £ £ £ | & £ 
ta ih Reel Fanaa | 16,980,000) 17,060,000} 15,000,000;- —80,000;+ 1,980,000 
Legal tender .................. 5,940,000, 6,320,000} 4,140,000)- 380,000)+- 1,800,000 
Loans and discounts......... 79,120,000! 78,140,000; 69,640,000/+- 980,000)+ 9,480,000 
LIABILITIES. 
2S 1,300,000; 1,360,000) 1,640,000)- 60,000— 340,000 


Net deposits 82,560,000 


RBSERVE (Specie & Notes).| 22,920,000 
Legal Reserve .........c....c00. | 20,646,000 
Excess of actual reserve ...) 2,280,000 


81,740,000} 70,080,000) + 
23,380,000! 19,140,000'— 
20,435,000, 17,520,000) + 205,000, + 3,120,000 
2,945,000! 1,618,000\— _ 665,000'+ 662,008 

Converting the reiche mark at 1s; the Austrian florin at 2s; the Duteh florin 
at ls 8d; and the franc, lire, and peseta at 25 per £1. American currency is 
reduced into English money at 4s per dollar. 


820,000! +12,480,000 
460,000! + 8,780,000 





Discount AND LoAN Market.—An easier tendency has 
prevailed in the money market during the past week. In 
the loan market there has been considerable activity in con- 
nection with the Stock Exchange account. On Wednesday, 
which was “contango” day, the banks attempted to obtain 
5$ per cent. upon their usual fortnightly loans to the House 
but this rate was not generally paid, large borrowers being 
able for the most part to satisfy their requirements at 5 per 
cent. 
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To-day (Friday) being pay-day, there has also been a | above is not the real exchange. 
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good demand for money, and’ day-to-day loans have com- 
manded 4 per cent. Thediscount market has been decidedly 
easier, the rate for fine three months’ bank bills having fallen 
to 38 per cent. The movements in the rates for fine three 
months’ bank bills and day-to-day money during the week 
have been as follows :— 





Last 
Friday. Thurs’'y. Wedn’y. Tuesd’y. Monday. Saturday, Friday. 
/o A 4 Te he 
Bills...... 3g 33 33 ee RT ona oe no ce. Se 4: 48 
Money... 4 24 ere ace” Dee ch 445 


During the week gold has continued to flow into the Bank, 
but with discount rates as low as they now are-in the open 
market, the attractive power of this market upon gold 
supplies is much reduced. 

The return of the Bank of England shows an increase of 
£791,000 in the reserve, due to a decrease in the note circu- 
lation and to the receipts of. gold from abroad, but; of. the 
latter about £435,000 would appear to have passed into the 
internal circulation. The Government. securities; show an 
increase of £3,000,000, owing to borrewings by the Treasury, 
and the public deposits have been swollen, by £1,019,000, 
Repayments by the open market,are indizated, by a decrease 
of £2,571,000 in the “other” securities;. Owing to. the 
increase in the liabilities, the proportion borne to. them. by 
the reserve is only slightly higher at, 34} per cent, 

The silver market has been quiet and.dull, Bars. close at 
43d, and Mexican dollars at 424d per oz, 


The India Couneil sold the following drafts on.Wednes- 
day :— 
in bills on Calcutta at a 
34, bil OGURA: «2... 2peceqrernaggn 
168.200 in bilson Bombayat. } 1 47-16 peraupes, 
50,000 in telegraphic. tramsierson Bombay at 1 44 per rupee, 
Next Wednesday 30 lakhs of remittances will be offered 
The bills and transfers sold betweenApril 1 and Wednesday 
night amounted to 9,67,50,806rs, and produced £6,541,030. 


We subjoin our usual diseount quotations for paper having 
various periods to run, anda comparison with previous weeks; 























es 
° Bank Bills. Trade Bills. * 
gs 3 Months.|4 Months. 6 Months, 3 Months,4 Months./6 Months 
% yA h h ; a stole 
Jnly 20.) $ % WI] 2 2: ays i @ s 
27...| 4 14 2 24 2 2) 2h 2) aus 
Aug. 3...; 31 2 2 i 23 p> 2 3 
10...; 14.13 2} 2 r 8 8 3 
17... if 23 23 3 g 34 3 
24...) 1412 23 23] 2 8 3 3} 3h 33 
31...| 14 23 z. 3 3 3} 3h | 33 i} 
Zept. 7...) 13 2 2 3 | 3 3 4 3} 3h) 3h 3 
14...) 23.3) 36 364 % 3. | 35.3 334 i 4 33 4 
21.,.| 23 8 3h 3% 3 3§ 33.4 33 4 33 4 
28...| 4 4 a “ a . i , t : 
Oct. 5...| 33 44 4} | 4 b& 5 
12... .4 Be: 83 33 33 4, 4h) 4 4b4 4 4 





"* These rates.range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required, 

The rates of interest allowed for depositsatcall and notice by the 
joint-stock banks and discount houses are now as follows:— 


Private and joint-stock banks at notice ................. . 3d per cents 
Discount houses aticall. ............c.ccecceeeeceeeeeseseeceee . 3% per cent 
Do at seven and fourteen days’ notice .......... 3 per cemt. | 
The discount quotations current in the chief continental citiesare 
as under :— 
Bank Open Bank Open 
Rate. mo. Rake Moser. 
ho c 4e /e 
Paris ......... 44Oct. 4,’88} 3% | Vienna......... 44, Sept. 88) 44 
Berlin ......++ 4 Sep. 15,’88]34 Genoa ........: 54 Dee, ’ 
Hamburg ... 4 34 St Petersbrg. 6 Sept.,’88] 7 
Frankfort ... 4 3H || Madrid ...... 4 : 3 
Amsterdam.. 2}May 29,’85] 2} | Lisbon ......... 5 April ’86] 44 
Brussels ...... 34Sept.27,’88} 3 | Copenhagen.. 3 3 


At other centres the latest recorded quotations are :— 


% Discounts. Overdraft. 
New York (call money) 14 Melbourne ...... 6: to7...... 8 
Ditto (endorsed bills)... 4to44 Sydney ......... © Widaes: 8 
Caleutta, Bank min. ... 6 Adelaide ........ 6 to8...,..8t09 
Bombay, Bank min. ... 7 Montreal 2....5/25 60. 20s .cs0eeiee 
The following are the standards for gold points of the four principal 
gold exchanges :— ix Soha 
rman. erican, 
253 32h 4 p. mille for us. | rae ot mille for us. | 4.89 —5 permille for us. 
2.2 Par. 20.43—Par. | | 4.367—Par. 
25.124—4 p. mille agnst us 20.33—5 p. mille agnst us. | 4.827—8 p. mille agnst u 


The exchanges were yesterday :--- 
French “cheque” exchange 25f 40c,* or 7 per mille for us (nom.) 


German short a ts Roiada 20m 454pf, or 1} per mille for us. 
New York exchange ‘ ile f 
“Cable transfers” ... \ $4.88}, or 4 per mille for us 


* The Bank of France charges a premium on gold, so that the 
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MEETINGS. 
The following meetings are to be held during the ensuing week :— 

















Company. Class. Date. | Place and Time. 

Bally Paper Mills ............... General ............ Oct. 17/28 Fenchurch streét, at 12 
Bank of South Australia ......; RENIN xcasveteiins 1s Cannon Street Hotel, at 1 
Chartered Bank of India,| | 

Australia, &c. ................2. Ex-general ......! 17, Cannon Street Hotel, at 1 
Chartered Mercantile Bank) | 

OE Ne ee General ............ 16\65, Old Broad street, at 1 
Dalgety & Co..............000+.-+-/Gemeral .,.......... 15:52, Lombard street, at 12 
Delhi and London Bank RINE, icacnancsvase 


— 18 Bishopsgate street, at 12 
16,12, Leadenhall street, at 12 
16 Cannon Street Hotel, at 1 
17 Brussels, at 11 

20 Taunton, at 2 


Freehold Trust of Australia| |General 
Recife and San Francisco Ry. ‘General 
Sambre & Meus Railway ......|General ............ 
West Somerset Railw fay ese EX general 


THE Stock MarkeETs.—On the Stock Exchange the settle- 
ment of a very heavy and difficult account has occupied 
much attention. “Contango” day was Wednesday, and it 
disclosed a very large volume of speculation for the rise open 
in Home Railway shares, and as a consequence rates were 
decidedly heavy. On Foreign and American securities, how- 
ever, the rates were moderate, owing to the small volume of 
business. So far no difficulties have occurred in connection 
with the settlement, apart from the bulk of work, and pro- 
bably none will take place, although there has been some 
sharp movements in the prices of securities. As a whole, 
the markets have had a moderately firm tone, but there has 
been a lack of buoyancy. Home securities have been some- 
what depressed by the less satisfactory character of the 
Board of Trade returns and the week’s traffic receipts, while 
American railway shares have drooped in sympathy with 
the New York market, which has been adversely affected by 
a heavy fall in one or two special “ Boston” stocks, such as 
Atchison Topeka and'Santa Fé, &c. Foreign securities, after 
a sharp fall, have recovered, and close firmer. 


ConsoLs., &c—-Owing to the easier state of the money 
market, the Funds have been firmer, and prices close 
higher, the 2? per Cents. marking a rise of } per cent. on 
week. India sterling stocks have also improved, and close 
} to ? per cent. higher. Bank of England stock is unchanged. 
In Home Corporation stocks and Colonial Government 
bonds business has been very quiet, but quotations have 
had an upward tendency, in sympathy with the rise in 
Consols. 








CLosine Pric oon 

Last | | | o 5 “4 

Fri. Sat. | Mon. | Tues. Wed. (Thurs. iow: a 2 

Comnios rs Money .. ee jess ee ae —_— 100 } a = 

MOOD BY scoencocsees 99. 

tS ved. 1903, tea _ fry . | . 2 ; 
fy ed. 1923 ...... 796 7 7397 } 973 3974 3097 3+ 

Z, Fed. 1905 ......... oot 73 96 Rt ifr 497 it int 3/4 ; 

2h %, red. 1905 ......++- 934 44934 44934 44934 45934 4494 $194 Ji+ 4 

Local Loans 3% Stock|10z 3102 3102 3102 3102 3102 3102 3) on 

oe -Bills,Jne.24%|15/ 5/d.15/ 5/€15/ 5/d.15/ 5/d 15/ nr 12/ 2/d.12/ 2/d}+ 38/ 

tock ( (5 %) 824 8324 $324 83294 §324 8825 8325 28)... ... 
India 3 % red., 1931.. 1044 $1044 3104} 31044 51044 5104} 5} 104} 5 + 

Do 3 % red., 1948.../96} 396} 396} 7963 7496} 7}97 97 3+ } 

Mt. Bd. of Wrks 34 %|1104 usps 11110 11110 11110 111103124111 12 * q 





ForEIGN GOVERNMENT SEcurITIES.—Owing to the tight- 
ness of money, and its effect upon weak speculators for the 
rise at Berlin and Paris, the market had at one time a very 
flat appearance, but recently confidence has been regained, 
and prices have rallied sharply. Amongst International 
stocks Egyptian issues have improved, the Preference 
issue being especially firm, since conversion now seems 
remote. The Turkish Tribute loans, however, have remained 
flat. Spanish Fours, which at one time dropped to 71}, close 
higher, but at a fall of 4 per cent. Hungarian Gold Rentes 
have risen %, Italian Fives 4, and Portuguese Threes 3. In 
South American securities, Ecuador dropped on Saturday to 
224 upon definite statements that the conversion of the debt 
had been postponed for several years, but the price has since 
rallied to over 24}. Peruvian bonds have advanced 1} to 2 per 
cent., upon the statement that the Chilian Government is 
more disposed to negociate with the bondholders. Venezuela 
bonds have risen 2, and Guatemala issues have ruled firm. 
Mexican bonds mark a slight rise on the week. 


Subjoined are the latest closing prices of the more impor- 


tant issues as compared with last week’s prices. The making- 


up price at the last settlement are also given for reference 
purposes :— 























































“ Making 
7—Closing Prices. —. Rise up” 
Last Week. To-day. or Fall. Prices, 
Argentine 5 7%, 1886 ..........c00 if h. See Sk: Ce 97} 
Austrian 4 % Gold Rentes .. 89 91x ... 89 o1 a * ws “eee 
ETD See MD. csigsiccnsescnennsacncoxeay i re ee + 1013 
Buenos Ayres 6 %, 1882 and 1886......... 99 101x ... 99 fot ee 
Chilian 44 % Conversion Loan .,........... ee a, rm 
Egy ptian 4/ © MRO Deb as sisicsccessces 8388 §.. 83) §... + rs .. 83 
Ditto 5 % Preference .......... 109% 8...108 3... + § ... 102 
Ditto 5 % State Domain Ms #5 3 Va Se Ee 
Ditto 4 ¥% Daira Sanieh 79: eeu = 2 we 
French 4° Dc incacniexdutaconshennenen 1039 44... 1084 4 ... - 4 ... 1083 
Hungarian 4 ¥% Gold Rentes ............... 822 §.. ot. Rina © § 824 
Italian 5 %, 1861 (less 13°20 % tax) ...... 954 #... 958 2... + 954 
SIND ST 22, BIDE cesdecaiaceesabcssadeatenbans 394 ‘ ig wo + 8 ‘am 
Peruvian 6 %, 1870 16 od one li 
Ditto 5 %, 1872 .....4.. 144 2... 133 16... + 1% 15} 
Portuguese 3 %, 1853-80 ........ccs000 seve 624 34 .. rn Se oe 628 
ND TIO ices scsccdcccciviscdécci esos ost &.. fan * 2B 98, 
NEE, 2 oo. sscnccscecuncasebenscar tsk 7 &.:. Tia. - & 72. 
Turkish, “Tribute Loan” 44 %, 1871 ... 83844 ... S1#2ix... + @ 86. 
Ditto 5 % Defence...... NCO exsivesiieds 954 6 ... O3$4tx... + # 93}x 
DON TEES ci cccese sac eesecabeanviie 149 15... = t-. + ee 
URI 6a causictsénecnshe anemones ia 15}.. i. a ae es 
RIGTUUNY GZ CTO. cccscovorccesnpnoscesee 73$ 4x.. 733 a... + § 733 


Home Raitways.—In this department prices have im- 
proved, but the tone at times has not been over strong. The 
heavy continuation rates on contango day exercised a 
repressive effect upon operators for the rise, who were also 
a little discouraged by the less favourable character of the 
Board of Trade returns and the week’s traftic receipts. Uponthe 
“heavy” stocks these influences have naturally had the most 
effect, and prices fail to show any advance. Amongst the 
Southern stocks, however, Brighton “A” have attracted 
attention, and the price closes at an advance of ? per 
cent. South-Eastern “A” have also risen § per cent. The 
Scotch stocks have been in renewed speculative request, 
but prices close distinctly below their best. Nevertheless, 
North British Deferred close { per cent. higher. 


The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 










“ Making 
Closing Prices. Rise up” 
Last Week. To-day. or Fall. Prices. 
Caledonian ..........cccccccccccecscsccccscoeseese Bh... RUBS TB}... es sine 113} 
Great Eastern .............0. ee “EER OR OS 70} 
Great Northern “A” 2... MRL w = { 1014 
Great WEStOED ....0.ccrccsescccsacsvedsessovecs oe San ~ 1504 
Lancashire and Yorkshire ..............++++ << ee - 1 118 
London and Brighton “A”  ..,.....60.0008 L i ers oe 2 
London Chatham and Dover..... Ss | eee eee 
Ditto Arbitration Preference — | i aa i woe 1025 
London and North-Western ..... sos — Sa .-- 168 
London and South-Western .. ...........+ a> Me ee + f we 138 
Manchester, Sheffield,and Liucolnshire 70 2 .. 70 1 .«. - & « 70 
SRI: Ah «. anieepieanisinsetaransenestieetos 374 @... 2574. — j ee 7% 
Metropolitan Consolidated .. ,......::+s+++ 74 } ow 44 2 + rot 
NS TI vesccssnccs ses -ctnsncessss ae = Bu + | 70 
Metropolitan District ..........ccssceseereee BOR Bon BARS ene ove 344 
RR 183% §... 1333 i woe hone 1888 
North British, Ordinary ............00.0.:08 523g... 58 . + ¢ 55 
BOB PO OI IEG sn 50 accbisken seve occas 744 58... 74h $2. - 8 744 
North-Eastern—Consols .............0see000e 1 oF ee ee 1594 
North Staffordshire ..... 110 11 ... 1003103... - { 111 
South-Eastern “A” ....csccsssscessscessseeee 111} 3 112 4... + 1124 
RAILWAY TRAFFIC RECEIPTS. 
The traffic receipts on the principal railways of the United 


Kingdom, for the week ending Oct. 7, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1887. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist August instead of from lst July, 
as in the case of the English and Irish railways. 


The increase of £13,028 for the week on the English and Irish 
lines is equal to 1°12 per cent., the mileage being 13,7604, as com- 
pared with 13,681? in the corresponding week of last year, while the 
increase of £6,012 on the Scotch lines is equal to 4°18 per cent., on 
a mileage of 2,159, against 2,1524. 

The aggregate totals show on the English and Irish lines an 
increase of £264,578 equal to 1°57 per cent., and on the Scotch 


lines an increase of £102,761 equal to 7°22 per cent., as compared 
with the corresponding wma of 1887. 


~ (Half-Year’s Aggre-) 
Week's Receipts.| gate Receipts. 








Miles Open. 





Increase 

















| 
. ' [Increase — 
Total. or Total. | or : \ 
Decr’se. oe se. | 1838. 1887. 
=_. ——— oe (a 
ENGLISH LINES. £ | £ ’ | 
Great Eastern.........ccesscsseses 70,988|+ 35) 1,084, ootly. “eas! 1 “62) 1,0568 
Great Northern 78,419;/- 2, 302) 1 1,135, '341}— 7,100) wl | 
Great Western 154,460) + 1,020 2,350, 510) + 54,969 Ok 2455 
Lancashire and Yorkshire ......' 76,544) -— 2,802) 1 1,179,300 <= 4,364 511 | 600 
London and Brighton ............ 47, 145)+ “—e 713,679}- 275, 6 463 
London, Chatham, and Dover 25, "610! + 427,853)+ 3,011 1304-180 
London and North-Western .... 212,651/+ 2810) 3,097,107) + 52, 532 1,3744' 1 a) 
London and South-Western ... 57,714) - 362, 920,528) - 18,603 ee 
Manchester, Sheff., & Lincoln... 42'269|- 9 505,670/+ 20851 2874! 287 
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£ £ £ £ 
Metropolitan .......0.sseeeseesereees } 12,990;\+ 718 175,988, + 10,027 27 | 27 
Metropolitan District ..... .. ...| 7,478)+ 200 98,253 + 0,411 13 | 13 
RMN? Us 2h th ass caadasvesstccvbs | 157,864/+ 2,993! 9,130,436)+ 83,390, 1,296} —_ 
North-Eastern .......cccsceeeeeeees | 124,202)+ 2,458 1,833,852,+ 48,720 1,580 | 1,577 
North Staffordshire ........ ....+. | 14,008|+ 337 182,897\+ 4,337 312 312 
South-Eastern............s0seeseeeees 46,578)+ 1,527, 666,962, 2,549, 418 406 

| | } 


| 
Irish LINES. 
} 
| 





























Great Norther ...............s0000 13,600'+ 230 198,469,+ 8,016) 487 487 

Great Southern and Western...) 16,538;+ 711 218,729+ 4,123) 622 622 

Midland Great Western ......... 13,132)-r 1,309 125,545,+ 4,806, 432 432 
TNIOAR cy an ésictipis 1,172,140) + 13,028 17,105,123) + 264573 13,740 13,0813 

Scotcu LINES. ——_ |—_—_ —_ be 

CIID dois ods sivovdren cdecerssios 63,862|+ 2,189 647,483 + 48,721, 7843} 779} 

Glasgow and South-Western...) 23,824/+ 866  260,912,+ 12,619, 348 348 
WorsD Britiod .......c0scsccsseseeeees 62,077'+ 2,957 576,280) + 41,421) 1,0269) 1,0254 
_ Total ........ss0seereee __149,763'+- 6,012 1,484,675 +102761} 2,159 | 2,1524 


AMERICAN AND CANADIAN Rattways.—The market has 
been rather variable, and at the close a weak tone prevails. 
In the early part of the week prices ruled firm, despite the 
approach of the settlement, but they have since given way, 
owing mainly to a relapse in Atchison Topeka and Santa 
Fé stocks, which adversely affected the whole of the New 
York market. On the week, Denver and Rio Grande 
preferred show a fall of $14, and most other issues 
$} to $j. Wabash issues have improved upon New 
York buying. It is believed that Mr Gould is going to use 
the road in connection with the St Louis and Arkansas. 
Philadelphia and Reading shares have remained firm, 
owing to the encouraging state of the coal trade. In 
Canadian Railways, Grand Trunk stocks have continued flat, 
which is only to be expected while the traffic returns show 
such immense decreases every week. The returns this 
week exhibit a gross comparative decrease of £7,460. 
Canadian Pacific shares have remained steady. The weekly 
traffic returns show an increase of $15,000. 


The following are the latest closing priees, &c., of the more 
prominent issues :— 








“ Making 
7——Closing Prices. —. Rise up” 
. Last Week. To-day. orFall. Prices 
Central Pacific Shares .............s.scsessees OE §.. 6 4.. —- 3 36 
Chicago Mil., & St Paul,Com. Stock... 69 4... 6839 .. - 4 68} 
Denver and Rio Grande, Ord. Shares... 20} 4... 20 2... - + 193 
Ditto Preferred Shares .............00008 544 3. ew: “Se 53 
Illinois Central Shares — ............ss000c00s 120 2... 1200314... + § ... 1203 
Lake Shore and Michigan Sothrn.,Shrs. 10536 ... 1054 3... - 4 ... 104} 
Louisville and Nashville,Com. Stock... 623 §.. 625 g... - i Se 
New York Central, Shares ................08 Lise .... EG Oe. ed . 112 
New York, L. E.,& Western, Ord. Shrs. 303 8... 30 4... - 5 «a 
Ditto 6 %, Second Consol. Mort. ...... 103, 4 ... 10398... - } ... 1034 
N.Y., Ontario, & Western, Reg. Shares 17 4... 17h 3... - 4... 17} 
N.Y. Pennsylvania, & Ohio,7 41st Mrt. 42 4... 42h $2... - 4} 42 
Norfolk & Western, Preferred ; SE Os, 57} 
Northern Pacific, Preferred ............... 623 3 Gf = @ 61} 
Ohio & Mississippi, Ordinary Shares ... 254 4... 24954... - 4 25 
Pennsylvania R. K., $50 Shares ......... Se Gu GTR -B.uc*e 2 57 
Philadelphia & Reading, $50 Shares ... 273 §... 27% 3.0. + 4 273 
Union Pacific, Shares ...............ssssesses 635 4 CO Bisa) ieee 63 
Wabash, St Louis, &c., Preferred Shrs... 283 2... 203 8... + 3 oot 
Ditto 6 %, General Mortgage,Certs... 443 54 ... abe 9 46 
Canadian Pacific, Shares ..............s00 583 9... 50h 2... + 4 59 
Grand Trunk of Canada, Ordinary ...... a 7. oe. = Ss 11} 
Ditto, 4 %, Guaranteed  ..........seccseee 106 ess. Teo se 714 
Ditto, First Preference ........ ———— ee ‘Se 69 
Ditto, Second Preference . 478 £... 46 co ae 484 
Ditto, Third Preference ...............066 974 ¢-.4 4 4 wi = a 273 


FoREIGN Bonps.—The most marked feature has been the 
great flatness of Mexican (Vera Cruz) stocks, which have 
been sold upon various rumours of future competition. 
Prices close at a heavy decline, but above their worst. 
North West of Uruguay issues have also fallen 1 to 3, 
but Nitrate shares have risen 1}, Buenos Ayres Great 
Southern Ordinary 5, National Pisco to Yea bonds 10, 
Bahia and San Francisco 1, and Taltal shares }. 

Bank Suares.—Standard of South Africa shares are } 
lower, but otherwise prices have ruled firm. Bank of 
Australasia show a rise of 2, Bank of New Zealand 1, and 
London and County, London and River Plate, London and 
Westminister, and National Provincial (£12 paid) 3 each. 


MISCELLANEOUS Sxecurities.—Brewery shares have been 
quiet and dull. In Telegraph securities, Anglo-American 
stocks have improved. In Waterworks issues, Kimberley 
shares have risen £3, upon the information given under 
Notices and Reports. Amongst other securities, Aerated Bread 
shares have risen #, Aluminium 14, Bell’s Asbestos }, London 
Produce Clearing-House 1, Primitiva Nitrate 14, Spratt’s 
Patent 4, Royal Exchange Insurance shares 5, and Assam 


Tea 4; while Bryant and May shares have fallen }, Colorado | 


Nitrate 3, London Nitrate Ordinary 1, London Assurance 1, 


London General Omnibus 2. In Mining ventures the chief 
feature has been a sharp recovery in Copper issues. Indian 
Gold shares have also improved, especially Mysore, which 
close ? higher. 

The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


“ Making 
Closing Prices.—. Rise up” 
Last Week. To-day. or Fall. Prices. 
Anglo-American Telegraph, Ordinary.. 474 8}... 48 9 «. + ; ~~ 48} 
BORDON UNE TEN ucccontsccscnaccastenresdeuens 13 ye ak py od? an 
*Hotchkiss’ Ordnance ............0ccceceseeee 100.” TE 5 Se in? ee 
Hudson’s Bay, Shares ................c000seee 19$10% ... 19ZIOR ... ... 2 es WD 
Imperial Ottoman Bank .............e0e+++8 BAB: B cco: BS hee Oe el 
Mexican Railway, Ordinary ............++« 495502 ... 45 i a > one 
Ditto, First Preference .............+.++. 1234 #}... 1173918 - 5% 124 
Ditto, Second Preference ..............+ 819 25 75} 64 - 6 824 
I scictstinisnduiitetntintassinan mm 4... Wh. + #8 
South Austrian Railway, Shares ......... ORD, cee, DR Bet, cee, ewe 
Senes CRE, HRI - oo ccacchorapcacencasesbeses ee ? S388 .. + 3. & 
CREURG RUMEPINOD covecinarcccncccduupncuaseges 134 2 We 8 aN 


* Hotchkiss’s dividend 10 per cent. against 20 per cent. 
STOCK EXCHANGE COMMITTEE DECISIONS. 
The Committee have appointed special settling days as under :— 


Tuurspay, OcToBer 11. 

Ashley’s Patent (Machine-made) Bottle Company, Limited, 
Ordinary shares, Nos. 1 to 6,667, and Seven per Cent. Preference 
shares, Nos. 1 to 20,000 (question of quotation deferred). 

Brazil Great Southern Railway Company, Limited, £140,500 
Six per Cent. Permanent Debenture stock. 

George Angus and Co., Limited, Ordinary shares, Nos. 7,001 to 
21,000, Five per Cent. Preference shares, Nos. 4,001 to 12,000, and 
£80,000 Four per Cent. Mortgage Debenture stock. 

Great Eastern Railway Company, £1,250,000 Four per Cent. 
Preference stock, 1888. 

Great Southern of Spain Railway Company, Limited, scrip and 
paid-up scrip of £334,500 Six per Cent. Mortgage debentures. 

Lands Allotment Company, Limited, shares, Nos. 1 to 50,000. 

Mortgage Company of the River Plate, Limited, provisional 
certificates of £200,000 Four-and-a-Half per Cent. Debenture 
stock. 

Nitrate Railways Company, Limited, Deferred (bonus) shares 
(fully paid). 

Salamanca Tin Company, Limited, shares, Nos. 75,001 to 119,480 
and 150,001 to 225,000. 

Stroud Brewery Company, Limited, Ordinary shares Nos. 
1,651 to 5,000, Preterence shares, Nos. 1,651 to 5,000, and £53,500 
Five per Cent. Debenture stock. 


Fripay, Ocroser 12, 

Debenture Corporation, Limited, £500,000 Four-and-a-Half per 
Cent. First Mortgage debentures. 

Macahé and Campos Railway Company, scrip and paid-up scrip 
of £800,000 Five per Cent. debentures. 

Temiscouata Railway, scrip and paid-up scrip of £274,000 
Guaranteed Five per Cent. Sterling First Mortgage Debenture 
bonds. 

Monpay, OcroBer 15. 

Australian Pastoral Company, Limited, Ordinary shares, Six 

per Cent. Preference shares. 


TvurEspay, OcToBER 16. 

San Pablo Nitrate Company, Limited, shares, Nos. 1 to 32,000. 

The Committee have ordered the following securities to be 
quoted in the Official List :-— 

Australian and New Zealand Mortgage Company, Limited, 
£114,553 additional Four-and-a-Half per Cent. Debenture stock. 

Australian Pastoral Company, Limited, Ordinary shares, Nos. 
17,001 to 55,000, Six per Cent. Preference shares, Nos. 1 to 55,000. 

Brazil Great Southern Railway Ccmpany, Limited, £140,500 
Six per Cent. Permanent Debenture stock in lieu of a like amount 
of Seven per Cent. debentures. 

Buenos Ayres and Ensenada Port Railway Company, Limited, 
£350,000 Ordinary stock and £399,636 Seven per Cent. Preference 
stock in lieu of Ordinary and Eight per Cent. Preference shares. 

Debenture Corporation, Limited, £500,000 Four-and-a-Half per 
Cent. First Mortgage Debentures. 

George Angus and Co., Limited, Ordinary shares, Nos. 7,001 to 
21,000, Five per Cent. Preference shares, Nos. 4,001 to 12,000, and 
£80,000 Four per Cent. Debenture stock. 

Globe Telegraph and Trust Company, Limited, Ordinary shares, 
Nos. 179,178 to 180,227, and Six per Cent. Preference shares, Nos. 
178,993 to 180,042. 

Great Eastern Railway Company, £1,250,000 Four per Cent. 
Preference stock, 1888. 

Great Southern of Spain Railway Company, Limited, paid-up 
scrip of £334,500 Six per Cent. Mortgage debentures. 

Lands Allotment Company, Limited, shares, Nos. 1 to 50,000. _ 

Macahé and Campos Railway Company, scrip and paid-up scrip 
of £800,000 Five per Cent. Debentures. i 

Mortgage Company of the River Plate, Limited, fully paid pro- 
visional certificates of £200,000 Four-and-a-Half per Cent. Deben- 
ture stock. 

National Safe Deposit Company, Limited, 20,000 Six per Cent. 
Preference shares, Ordinary shaves to be reduced from £8 to £4. 

Nitrate Railways Company, Limited, Deferred (bonus) shares. 

San Pablo Nitrate Company, Limited, shares, Nos. 1 to 32,000. 

Stroud Brewery Company, Limited, 253,500 Five per Cent. 
Debenture stock. 

Temiscouata Railway, paid-up scrip of £274,000 Guaranteed Five 


¢ 


Credit Foncier of Mauritius 1, London Road Car 4, and | per Cent. Sterling First Mortgage Debenture bonds. 
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Buuron.—The following is taken from the circular of Messrs 
Pixley and Abell, dated October llth, 1888 :— 

Gold.—Although rumoured, no withdrawals have taken place 
until to-day, and the bank has received the large amounts which 
have arrived, the total being £1,019,000. £50,000 has been taken 
to-day for South America. Arrivals: China, £21,000; Cape, 
£25,000 ; Chile, £3,000—total, £49,000. Exports : £10,000 to the 
Cape ; £10,000 to Bombay. 

ilver.—A further decline to 43d took place on the 6th inst., 
since which time the market has been steady, with very little 
offering. Arrived: £56,000 New York; £40,000 Chile. To 
Bombay, £10,000 ; Calcutta, £11,700. 

Mexican Dollars.—None have come to hand recently, and the 
market, following the course of silver, has been nominal. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 
standard ; bar gold, containing 20 dwts silver, 77s 10d per oz 
standard. 

Silver.—Bar silver, fine, 43d per oz standard; bar silver, con- 
taining 5 grs gold, 438d per oz standard; cake silver, 463d per 
oz; Mexican dollars, 424d per oz; Quicksilver, £9. 


Messrs A. P. Turner and Co.,50 Threadneedle street, E.C., 
report the following prices asked in New York and Boston 
on Thursday, Oct. 11, at noon :— 

Oct. 11. 
Denver Rio Grande and Western Ist 68, 1911 .............secceeeeeeeeee 69 
East Ten., Virg., and Georgia 1st Cons. 58, 1956...........::s:seeeeevee 
Missouri, Kan. and Texas Gen. Cons., 63 ede 










New York, Susquehanna, and Western, 5s _ . 95 
Richmond and Danville Debenture, 68, 1927. se 
St Louis, Ark., and Texas Ist Mort.. 99 
Do do 2nd Mort. 40 
Texas and Pacific New 1st Mort., 5s. 94 
Philadelphia and Reading, new Ist Pref. Inc. .........s.c00ssseseseeeees 88} 
Do do znd TNs  caihitipiinspepeabasnssenee 764 
Do do 3rd BUR? |” ecwnclh Shabaadsdortesete 66} 





LONDON COURSE OF EXCHANGE. 


| Price Negotiated on Change. 





On. Usance. accent 
Oct. 9. Oct. 11. 
POMS iiereseridrs.cocnnvcessovesssosssesseenpbes Cheques | 25 40 2545 || 25 383 25 433 
Sa cnbiscntecuscbienknidr ~ieeiexapeinion 3 months 25 66} 25 713 | 2565 25 70 
RIN 0 sic catice siiekivvuspubiaepeoreobnn o 12 4§ 12 4% || 12 44 12 43 
NU ak coh cil oh occstictavcinereassintn’ | Atsight | i2 24 12 34 |! 12 2} 12 43 
eR i keésiiaciicepunbipiibnnninicnaeirn 8 months; 20 68 20 72 20 66 8§=620 70 
CT desi coteensleonentnmmarnl ‘ 20 67 2071 | 2065 2069 
IT cscs ahccekomenucasacveudsaaiion ° 2068 2072 | 2066 2070 
Wiens And Trieste ......:.rccccsssesccaces - 12 383 12 73h || 12 37% 12 40 
ENED Sa veddetsncscccsyddviovvbicebbuencetdved oy 25 683 25 733 || 25 ort 25 724 
SII chiki hchte 0 whalichipaiio steed svchapnetec én | 2448 2448 }| 25 25} 
Genoa, Naples, &C. ..........sscccceeeeeeee * 25 983 26 033 | 2597 26 02} 
Madrid, Barcelona, &c. ..............0+. > 4512 4518 4542 46)', 
SE NE QOTED 5. 0ss0ceevensstenjesins me 528 523 52g 52} 





FOREIGN RATES OF EXCHANGE ON LONDON. 





| 
| | | 
Latest) Rates of Usenes! Latest} Rates of 






Dates.| Exchange. Dates. Exchange. Usance 
BEN ccsnsswonees Oct.10, 25°40 Cheques}Rio Janeiro ... Oct.11) 27}d 90 dys st 
Amsterdam ...- 10 12°13 | Short. [Buenos AyresSep.1547jd 48d |, 
BPSTTER....0002 00000 - 10| 20°45) | Pea: Oct. 9} 4337 f 
BAD; «,c000epon0e - 10; 20°26 | 8mos, [Montevideo ...|- 17) 51}d J 
Hamburg ...... - 10 202 | , Valparaiso...... = sel om ee 
Frankfort ...... - 10, 20°48 | Short. [Melbourne...... Sep.) | f 60 dys st 
Vienna ......... - 1 2.) o» ee = 4 FP. 88. | e 
St. Petersburg/- ...|_... | 3mos. [Adelaide ...... j Pt one) . 
Const’ntinople Oct. 6) 109°62 | ,, alcutta......... Oct. 91/4 13-82 ¢ telegra’ 
Genoa, &....... - ee it Bombay ......... — 10)1/4 13-32 | transf’rs 
Madrid ......... Oct.10, 25°52 a Hong Kong... - 10 3/1 4m. sgt 
New York...... - 10 4°83} 60dys + cae sieaee - 10 4/3 - 
{ } | 





NOTICES AND REPORTS. 





FOREIGN GOVERNMENT STOCKS, &c. 


Ecuador.—It has been officially announced that the negotiations 
for the settlement of the Ecuador debt have fallen through, and 
that the question stands adjourned till 1890, when it is stated that 
President Se nee he is still President, and supposing 
that the Panama Canal is finished, and that there is nothing in the 
state of the country to prevent it—will propose to the Senate to 

ay 1 per cent. interest upon the debt. This looks a most hope- 
ess prospect for the bondholders. 

Guatemala.—The Consul-General informs us that the Govern- 
ment will henceforth pay in London the interest on its “Internal 
Consolidated Debt,” say, on cach bond of £80 sterling ($500) the 
sum of £4 16s per annum. 

Mexican Debt.—Holders of certificates for residues of the Con- 
version 1886 Mexican stock are requested to call for payment of 
the same (every day between 11 a.m. and 3 p.m. from this date to 
the 10th of November next) on B. Gomez Farias, Mexican financial 
agent, at Blomfield House, London Wall, E.C. ° 

Nicaragua.—The Consul-General in London says:—“I am 
instructed by my Government to give publicity to the fact that 
there are persons here representing themselves as acting on behalf 
of a company denominated ‘The American Atlantic and Pacific 
Ship Co npany,’ and that they have obtained, or are endeavouring 
$2 obtain, funds for the purposes of the said company, which, they 
pretend, are to carry out works based on an old canal concession 
which has long ceased to be in force, owing to the non-fulfilment 
of its obligations and the formal renunciation of all its rights by 
the said company. I have been further officially instructed to 
declare that the Government of the Republic of Nicaragua 





_ ani —— 





chile 


recognises the rights of no other corporation but that of 
the Nicaraguan Canal Association, of No. 36 Wall street, New 
York, who are the sole concessionaires for the construction of the 
canal, ’ 


RAILWAY COMPANIES. 


Costa Rica.—The report made up to June 30 states that the 
traftic stillcontinues to increase, and Mr Keith, under date of 
July 27 last, refers specifically to a large anticipated return very 
much in excess of the original estimate. The directors announce 
that their scheme for dealing with the 800,000 acres of land has 
met with the entireconcurrence and sanction of the Costa Rica 
Government, and they have entered into an arrangement with the 
River Plate Trust Loan and Agency Company, Limited, by which 
in consideration of a certain share in the profits arising out of the 
development of the land, the Trust Company have undertaken the 
survey, selection, and appropriation of the land in the different 
districts of the Republic, and practically have agreed to take over 
the entire management of this part of the company’s property for 
the purpose of selling, leasing, and cultivating the same, and in 
accordance with this arrangement they are now proceeding to 
make a survey, so that the company’s lands may be clearly defined 
and the grants finally completed. 

Denver and Rio Grande.—The directors have declared a dividend 
of 1} per cent. on the preferred capital stock. 

Great Western of Brazil_—The directors have declared a firal 
dividend of 24 per cent. on the share capital, making, with the 
interm dividend, 5} per cent. for the year to June 30. 

Recife and San Francisco Pernambuco.—The report for the year; 
ended June 30 statesthatthetotal receipts were £140,831,an increase 
of £20,793, while the expenditure, exclusive of exchange differences, 
rolling stock, &c., was £62,312, an increase of £2,080. The net’ 
earnings amounted to £68,617, and consequently the Imperial 
Government has been called upon for only £11,666 to make up 
£80,283, which is the annual income guaranteed to the company. 
The half-yearly accounts to June 30 show~a net sum of £31,2 
available for dividend, after writing off an amount which will be 
applied to extinguishing debentures maturing within the next four 
months. A dividend at the rate of 5 per cent. per annum is pro- 
posed, and it is intended that this rate of dividend shall be main- 
tained out of the company’s net income, any surplus remaining be- 
ing applied from time to time to the reduction of the debenture 
debt until the. whole is extinguished—-a measure which the board 
are adopting in accordance with the expressed wish of many of 
the shareholders. 

South Eastern.—The following is the statement of the revenue 
receipts and expenditure, from July 1 to September 22, 1888, 12 
weeks :— 

Four Weeks Twelve Weeks 














Ending Ending 
Sept. 22. Sept. 22. 
£ £ 

PROIRIION wick 5.8) fovicvise de sa tigenots 197,097 575,234 
Rents and sundries ............... 10,558 50,739 
Total recetpts ............ 207,655 605,973 

FAX POOMADIPOS £555 0086000 sedagses. 0s 84,536 254,994 
OS sth cchdeksnsandescpbaes' cee 123,119 350,979 


Zafra and Huelva.—Messrs Matheson and Co. are advised by 
telegram that communication has been completed throughout, and 
that a train has passed over the line. 


BANKING CCMPANIES. 


Bank of New Zealand.—Mr Larkworthy has been succeeded as 
managing director of this bank, by Mr T. M. Stewart, from the 


| Melbourne branch of the bank. 


Freehold Investment and Banking Company of Australia. —It is 


| announced that a London Branch has been opened at No 5 Loth- 


bury, under the management of Mr C. Goulden Miller, and that 


| the Hon. Sir Graham Berry, K.C.M.G., and John Badcock, Esq., 


have been appointed the London directors. The company was 
established in 1882, and the paid-up capital is £229,878, with 
reserve funds of £111,833. 

Federal of Australia.—The dividend for the half-year ended 
September 30 is at the rate of 9 per cent. perannum, the undivided 
profits to the amount of £11,000 being carried forward. 

Ionian.—The report for the half-year ending June 30, old style, 
or July 12 last, shows an available balance of £29,956, out of which 
the directors recommend a dividend at the rate of 5 per cent. per 
annum, tax free, which will absord £7,887. 

Manchester and Liverpool District.—At an extraordinary general 
meeting of the shareholders, held this week, a resolution was 
passed which will have the effect of increasing the paid-up capital 
of the bank to £1,000,000, and the reserve fund to about the same 
amount. 


ASSURANCE COMPANIES. 


Canton.—Messrs Matheson and Co., the London agents, have 
received a telegram from the head office in Hong Kong, stating 
that the accounts of 1887 had been closed. A bonus of 20 per 
cent. was paid in May ‘ast to contributors of premium, and after 
providing for this and the dividend to the shareholders, an 
amount of $74,000 has been added to the reserve, increasing that 
fund to $304,000. 

Economic Life.—The secretary states that the directors have dis- 
covered with great concern that certain defalcations have occurred 
through the dishonesty of a clerk who has held for many years an 
important position in the office, and in whom, on account of his 
long services, much confidence had been placed. The directors 


are now engaged ia making a thorough investigation into the ci,. 
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cumstances of the case. Fullinformation on the whole subject 
will in due time be communicated to the policy-holders. Mean- 
while the directors assure the shareholders that the loss (which has 
been ascertained) is not of such an amount as at all seriously to 
affect the interests of the society. 

South British (South British and National) Fire and Marine.— 
The directors have declared a dividend of 8 per cent. for the past 

ear. 
- Union.—The report for the year ending June 30 states that the 
total income was £298,659, against £277,506 in the previous year, 
the increase in the funds being £29,507, bringing the accumulated 
funds up to £2,070,936. In the fire department the premiums 
received amounted to £72,846, an increase of £6,021, while the 
losses and expenses amounted to £65,611, leaving a profit of 
£7,235, in addition to which the shareholders’ proportion of the 
life profits for the past five years, amounting to £34,089, has been 
added to the general reserve and fire fund, bringing that fund up to 
£775,539. In order to meet the increased risk incurred by the 
transaction of foreign fire business, the directors have considered 
it advisable to form a foreign fire reserve fund, and have carried 
£10,000 from the profit and loss account to this fund. In the life 
department the number of new policies issued was 1,426, for 
£469,884, the new premiums being £17,138. During the year the 
distribution of the profits of the life business was made, and the 
amount appropriated to the policyholders was sufficient to add to 
all participating policies in force five years and upwards the sum 
of £9 per cent., and to policies of more recent date a bonus at the 
rate of £1 16s per cent. per annum. 


MISCELLANEOUS COMPANIES. 


Anglo-American Brush Electric Light.—The directors have issued 
a circular to the shareholders stating that in view of many im- 
portant events during the last few months, the directors, while not 
anticipating the approaching annual report, consider that a brief 
statement as to the present position of the corporation as regards 
prominent questions may be of interest. They point out that by 
the Electric Lighting Amendment Act, which received the Royal 
Assent on June 28, 1888, the chief obstacles to the investment of 
capital in central lighting stations have been removed. Although 
the alteration of the law does not meet all wishes, nevertheless the 
extension from twenty-one to forty-two years of the period after 
which the local authorities can require the undertakers to sell, and 
the improvement in the terms of purchase which the Act effects, 
will be of material benefit to the industry. Among the electric 
lighting companies which have already been formed for the supply 
of electricity, may be mentioned the Chelsea Electricity Company, 
in which the corporation are interested as comtractors for the 
generating plant. This company proposes to put down plant in 
the first instance sufficient to supply 6,000 lights. The electricity 
generated at the central station will be conveyed by underground 
mains to sub-centres, where accumulators, which the Electrical 
Power Storage Company are supplying, will be charged. From 
these storage stations the current will be distributed to the sur- 
rounding buildings. The corporation have also made arrange- 
ments for establishing central stations at Bournemouth and other 
places. The negotiations with the Commissioners of Sewers with 
| a view to the electric lighting of a part of the City of London 

have been resumed, and the corporation having submitted to the 
Commissioners proposals, which will meet the objections made by 
| some of the members of the Commission to the former scheme, 
| there is every reason to hope for a satisfactory issue. The volume 
| of the corporation’s business during the year shows a very con- 
siderable increase as compared with the corresponding period ‘of 
| previous years, and the factories are at present fully employed. 

Anglo-American Teleyraph.—The directors have declared an 
interim dividend for the quarter ending September 30, 1888, of 
7s 6d per cent. on the ordinary stock, and 15s per cent. on the 
preferred stock, less income tax. 

Anglo-Argentine Tramways.—The report for the six months 
ended June 30 states that the receipts amounted to £111,702, and 
| the expenditure (including loss on exchange) to £78,405.. The 
| available total is £32,631, and the directors recommend a dividend 
| of 38 per share, tax free, leaving £8,630, of which it is proposed to 

write off £4,304 for cost of permanent way renewals and special 
expenditure (including the chairman’s visit to Buenos Ayres), to 
place £1,500 to the reserve fund, £1,000 to the permanent way 
renewal account, and to carry forward £1,826. 

Brazilian Submarine Telegraph. — The directors recommend a 
final dividend of 3s per share, making, with previous distributions, 
a total dividend of 6 per cent., free of tax, for the year ended 
June 30. They also recommend a bonus of 2s per share, tax free, 
| being a distribution in the aggregate of 7 per cent. for the past 
year, leaving £34,539, of which £30,000 has been placed to the 
reserve fund, increasing that fund to £170,175, and £4,539 carried 
forward. 

Caledonian and Australian Mortgage and Ageney.—The report 
from the incorporation in May, 1887, to June 30, 1888, states that 
the directors recommend further payments of interest and divi- 
dend at the same rates, tax free, as were paid for the half-year to 
December 31, and that one-fifth of the preliminary expenses be 
paid off, leaving £454 to be carried forward. 

_ City Offices.—The accounts made up to June 30 admit of an 
interim dividend of 4s 6d per share, leaving £511 to be carried 
forward. 
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rate of 2 per cent. per annum for the quarter ending September 
30, 1888. 

Hodgson’s Kingston Brewery.—The directors recommend a divi- 
dend for the half-year ending September 30 at the rate of 8 per 
cent. per annum, making with the interim dividend 74 per cent. 
for the year, against 6; per cent. for the previous year, and leaving 
£3,180 to be carried forward. 

Indo-European Telegraph.—Mr J. Herbert Tritton has been 
elected chairman, in succession to Colonel Holland, who has 
retired owing to his advanced age. 

Kimberley Waterworks.—The directors recommend an interim 
dividend at the rate of 10 per cent. per annum, tax free, for the 
half-year ending June 30, payable on November 1. They also 
announce that a preliminary agreement has been entered into for 
the acquisition by this eompany of the De Beers Consolidated 
Mines Water Supply Act, recently passed by the Cape Parliament. 
This purchase puts an end +o the threatened opposition by the 
construction of new waterworks. 

New Civil Service Co-operatton .—The directors have declared a 
dividend at the rate of 10 per cent. per annum, for the six months 
ending August 31 last. 3 

Cheltenham Original Brewery.—The directors recommend a divi- 
dend on the ordinary shares at the rate of 8 per cent. per annnm 
for the half-year ending September 30 last. 

Royal Mail Steam Packet.—The directors recommend a distribu- 
tion of £3 per share for the half-year ended June 30, free of tax. 

San Paulo Gas.—The report made up to June 30 announces the 
payment of an interim dividend at the rate of 10 per cent. per 
annum, tax free, £2,000 being placed to an account for equalisation 
of freights and £831 carried forward. 

Union Mortgage and Agency of Australia.—The report for the 
year ended June 30 states that the net profits, after extingu’ 
the charge for preliminary expenses, amounted to £71,021, and, 
inclusive of the balance brought forward, to £75,097. The directors 
recommend a dividend on the ordinary capital of 10 per cent. per 
annum and the transfer to reserve aecount of £20,000, £6,298 being 
carried over. The reserve fund is thus brought up to £70,000, 
independent of the £110,000 previously written off to cover the 
cost of the purchase of the goodwill, and out of this an investment 
has, it is stated, been made in the purchase of £40,000 Consols. 
The directors deem it expedient to issue £480,000 of the remain- 
ing authorised capital of £810,000 in equal proportions of ordinary 
and preference capital, the latter being issued as preference 
stock. The premiums arising from this issue will be added to the 
reserve account. 

MINING COMPANIES. 


British Broken Hill Proprietary.—The Secretary reports the 
receipts of the following cable, dated, Melbourne, 8th instant :— 
“There is a great improvement in No, 2 shaft. The ore assays 
47 per cent. of lead and 30 ounces of silver. Highest assay gives 
69 ounces of silver per ton. No. 3 shaft assays 28 per cent. of 
lead and 24 ounces silver per ton.” 

Consolidated Bultfontein.—The following is a copy of a cabie- 
gram received from Kimberley, October 8, 1888 :—“ Results for 
September, income, £21,500; expenses, £16,100. Loads of blue 
on floors, September 30, 272,000.” 

Great Laxey Lead.—A dividend of 7s per share has been declared, 
and a reserve fund of upwards of £3,000 remains intact. 

Ilex Gold.—The directors have received from their mine 
manager the following result of work for September :—* The mill 
has been working day and night for 28 days, and has crushed 
4,500 tons in that time, the month’s yield being $9,500.” 

Moodies’ Gold and Exploration.—The following are the returns 
from the company’s property for the month ofSeptember as cabled 
by the secretary in Pietermaritzburg :—“ Claims rented or leased, 
705; claims rented or leased which are producing returns, 17 ; 
1,017 tons crushed by claimholders yielded 566 oz.” 

Mysore Gold.—The directors have declared a dividend of 2s per 
share on the fully-paid shares, and of 1s per share on the shares 
on which 10s per share (exclusive of the premium) shall have been 
paid. This dividend is out of the profits for the half-year ending 
June 30. 

New Zealand Antimony.—The directors state that the bulk of 
the quartz that has arrived lately has been sent to the Globe Mills 
to be crushed, after which it will be assayed by Messrs Johnson, 
Matthey, and Co. and by Messrs Johnson and Sons independently, 
and the result immediately communicated to the shareholders by 
circular. They add that the resident director, Sir William Fitz- 
herbert, writes :—“I believe the quartz reefs at Jackson’s Head to 
be very rich ; but I advise you to sell, and the time is opportune 
just now, for there are indications of other gold-bearing reefs in 
the neighbouring country. I do not recommend your board to 
undertake the working of the gold mine, rich as I believe it to be. 
Mr Wearne, your mine manager, has quite enough to do at the 
antimony mine.” If the assay should prove the quartz to’ be as 
rich as is believed, the board anticipates no difficulty in —— 
with a city syndicate for the sale of the gold mine asa whole. But 
nothing will be finally settled in that direction without the consent 
of the general body of shareholders. ; 

Ooregum Gold of India.—The directors have received the follow- 
ing telegram from the mine, dated October 8 :—* Have intersected 
lode in cross cut West at 270 feet level South of Lewis shaft. 
Width of vein ten inches. Assay value 2 oz 3 dwt gold per ton, 


Compagnie Générale des Asphaltes de France.—The directors have | Probyn’s shaft, width of vein 3 feet, assay value, 4 oz 9 dwt.” 


resolved to pay an interim dividend of 5s per share. 
Direct United States Cable.—The directors have declared an 


Ouro Preto Gold of Brazl.—The September returns are as 
follows :—1,401 tons of ore produced 5,563 oitavas of gold (642 


interim dividend of 2s per share, free of income tax, being at the ' ounces). 
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Revenue past Half-Year. a oe A eee. ace | vee Cost | & Aggregate Re ceipts of Half- f-Year. | Aggregate | Miles Open 
-—————_-- — fe 2 \¢s | S28 | o%, | per Week, ce | Passengers, &c. | Goods, &, | otal, in 
Gross | | Work- Fixed | ist, | me Name of Railway. ec |ZEo| aS ea cuichawe z | ae |—— | — | 
Traffic jing Ex- ¢ alf | Half g2s\/Fis| S5 | 285 3 37. | 1888. | 1887. | 1888. | 1987. | 1888. | 1887, | 
harges| of | of | So, Sas] se ei & | 1888. 1887. | | Mile. 1888. 1887. | 1888. . 88. 887. | 1888. | 1887 
Beet, | penees. | | 1887. 1887. le ~ 1885 | a” | ees = | 
£ £ e 4 ¥ ENGLIsH.* ae £ £ £ )é £ £) & £ Sif Spe 5H Hiei 0) | 
101,860! 55,875, 41,191) ni. nil. | Cambrian ........ 2,207; 2,076, 4,283, 4,280 18 | 20 | 25,388 6 45,479, 26,487, 26,539) 72, oss| ps 236 | 236 | 
232,757! 105,958 94,074) 2 23 BEE caseseense | 1,491; 7,219 8,710 8,518) 63 61 44,858, 102 30,293 97,304 93,564! 128,552) 127,458) 139 139 | 
2020,335| 1044,974) 728,686) 3 3 Great Eastern .... | 37,236) 33,702, 70,938 70,903] 67 66 | 39,671) 70 648,138 409,681) 405,181 1 054,004) 1453°319 1,0563| 1,056} 
2067,292) 1141117 557,268 of 53 | Great Northern 32,343) 46,076, 78,419, 80,721; 82 | 84 | 37,419) 116 535,765 601,920) 606,676 |1135,341/1 142,441) 961 | | 961 
4092,523! 1939,972 14787454) 64 6 Great Western .... | 706,290 84,170 154,460 153,440) 63 62 | 30,691) 149} 1 217,040 . 161,490 1 133,470 1 104,060! 350,510/2 50 _ | 2455§ | 
2070, 256) 1105,219, 605,271, 4 | af Lanc. & York. ....} 27,155, 49,389 76,544) 78,936, 151 | 158 | 84,552) 118 * 529, 656, 534,963 649,644) 639,973.,1 179,300 1 936 600 
5500,338 | 2848,876 1396,973| 7 7 L. & N.-Western ..} 86,904125,747) 212,651 209,841) 113. | 113° | 62,773) 1685 (1 460,495 1451! ,302,1636,612 1593,273 3097, 107 |3 044,575 1, ere |1,8654 | 
1193;795 497,023! 394,309 8 | 8 | L., Brighton, &c...| 35,474 11,671 47,145) 43,892, 101 94 | 51,457) 144 559,360) 560,500, 153,819 153,454 713,679 713,954 467 | | 463 
1599, 7 821,935| 395,188] 6 7 L. & 8.-Western ..| 38,526. 19,188) 57,714) 58,076) 67 67 | 35,402| 139 | 669,185, 681,665 251,343 257,466, 920,528 939,131, 865§) 951} 
710,390 352,100, 370, 004 | at | nil. | L., Chat. & Dover.. | 20,035, 5,575 25,610, 25,048| 142 | 138 (160,244) 244 | 349,882 346,346, 77,971) 78,496, 427,553) 424,842) 180 | 180 
118,031| 49,708) 24,502 8 7h | Lond., Tilbury, &c.| 2,259) 1,006, 3,265, 3,564, 48 | 68 ; 40,086) 128 48,004 55,687 14,351, 15,913, 62,355) 71,600) 63 | 63 
1055,209| 551,610) 499,444, 4 | 2) | Man.,Sheftield, &c.|  .. .. | 42,269) 42,278) 147 | 147 | 93,314) 71 one) esl Lit Filgee ve 585,670) 583,585 aH at 
57,148} 24,197) 1,828) 7 | 7 | Maryport & Carlisle 530) 1,473; 2,003) 2,157, 48 52 | 20,787) 179 8,375 7,760, 19,738, 21,729, 28,114) 30,100, 414) 41 
060) 131,036 127,500) 4 23 | Metropolitan : pe 12,990) 1: | 455 | 521,326] ot 175,988 165,961 - | s | 175,088 165,061 27 | 2 
203,953 | 96,422) 111,005) nil. | nil. | Met. District ee sd 7,473) 7,273; 575 | 548 680,628} 34$ | 98,253 91,842). dg 98,253, 91,842) 13) 43 
3829,653/ 1995,028 1053,746 5 5} | Midland ..... wee | 49,346 108,518 157,864, 154,941) 122 | 115 | 63,641) 133) | 797,180 786,628 1 333,250 1260,618/2 130,436 2 047,046 1 bas ipeeh 
$216,476) 1692,093, 632,489 | 6$ | North-Eastern .... | 35,597) $8,605, 124,202) 121,744, 80 76 38,054) 158° | 658,892 671,008 1174,960,1 114,124 1 833,852 1785, 132 1,580 | 1,577 
241,903, 112,545 53,964) 7 7 North London ....| 6,116) 3,143, 9,259, 9,113 772 | 756 |333,658| 192 — sue ae 38, - 121,645, 118,742 con | 2 
, i | r S66 : 2 ant re rt 7 9” - } j : 53, 2,06: 1b, ’ 
$34,795) 155,058, 112,303, 4 | 43 La weet 3,904 8,568) Nal as jas | set [es Seen OP 19,930 19,811/ 18 289%) 178,560 19 | 119 
83,287, 37,696, 27,911) 8 8 | Rhymney | ahd a ad 3,101; 3,270) 37 | 80 | 85,805) 1755 rf ee peme 49,142) 43,515 41h) 414 
1184,331| 532,498! 345,663 73 | 7 | South-Eastern .... | 33,298) 13,280) 46,578) 45,051, 111 | 111 | 65,635) 134 | 496,659, indi ae 172,610 om 162) 664,413) 418 | 406 
406,177; 210,045 83,398 11 | 13 | Taff Vale.......... Pee a 17,490, 16,097) 186 | 171 35,957) 224} re + ed o 
ScorTcn. } ' i ie aeel mee me "A9\ + wie 
1435,954) 675,588) 545,552) sj) 4 Caledoniant ...... | 23,146) 40,716 63,862) 61,673, 81 80 | 61,244) 1134 | 263,570, 236,378 383,912, 361,273; 647,483 62; 784}) 779} 
568,510) 280,617) 190.561] 3§ | 4 | Glasgow & S.-W. -t] 10,755) 13,069 23,824 68 | 63 | 38,160; 1054 | 125,800, 112,148, 135,112, 190,505 260,912 93); 348 | 348 
172,748} 88,729 78,412) 1 | 12 | Great N. of 8.t. 2587 3,782 6,€09 20 | 23 | 16,016) 59 | 39,192) 37,881) 38 86,536, 77,405 at 315 
| s .. | 3$ | Highland? ....2..: 4,943, 4.655, 9,601, eT oan .. | 84$ | 36,374). 20,430... | 56,808 65,007) 4255) 425 
1372,256, 640,663, 627,841) 4 44 | North Britisht . 23,215 38,802 62,077) 59,120) 61 58 | 34,997) 54} | 265,850 243,879) $51,851) 325,550, 617,701 576,280 1,0263 1,025 
| | ISH. * ° pen (teenie re | 
. pee Files e-in6@ | Bettas a Cc. Down 2 1,139 449, 1,689; 1,580, 23 | 23 14,916, 67 22.552 22,034 5,571 5,716 28,123 H 68 | 68 
98,355} 47,639 32,370) 2 44 | Belfast & N. Gaties | 1,793) 1,836, 3,628. 3,555, 23 23 | 12,544) 105% | 35,634) 34,347) 25,977) 28,620, G1,611 62 7 156 | 156 
125,927| 55,573| 58,490) 2 | 2+. | Dublin W. & W. = 5,749, 5,261 40 |. ve | MOR fee | “ areal seat TeRES) A ee 
343,625 168,777) 80,151) 4 5 | Great Northern .. | 7,457, 6,143, 13,600! 13,370 28 | 37 | 14,976 121. | 117,287 112,312, 81,182, 78,139 198, 468 oe 487 | 487 
377,357| 197,641 62,368) 4 44 | Gt. Southrn and W.! 8,872) 7,666) 16,538) 15,827) 31 | 30 15,810) 1074 | 122,492) 219,005, 96,236) 95,601 218,729 214,006 523 523 
238,227! 119,645) 74,776 32 | 3 | Mid. Gt. Western... | 4,766) 8,360) 13,132 12,093 30 | 31 12,782) 94 | 65,681; 54,676; 69,903) 6,064, 125,545, 120,159, 432 | 432 
* From July 1st. + From August Ist. t From March 1. 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
N | Week TR connec | Total Receipts. | Name | Week Receipts. | Total Receipte. | Ware | Week | Receipts. | Total Receipts. 
ame. | Name. ry di | } i ss : 
|Ending| egg | iss7, | 1888. | 1887 | Ending! gee, | 1987. | 1688. | 1887. | /Ending | yeog, | 1887. | 1888. | 1687 
COLONIAL. >. £ £ ForBIGN.—Con. £ £ & & AMERICAN. ; he 
tBombay.B.,&C.1I. Oct. 8 41,525, 41,415 561,184 460,073 East Argentine.. Aug. 19 1,039 £86 7,117 7,812 Ala. Gt. Southern Sept. 1° 5,287 5,844) 201,178) 197 ST 
Canadian Pacific | 7 56,200, 53,206 1926,200 1634,200 East of France.. Sept. 22 114,149 113,276 3.702.336 3688" 568 Chic, Mil. & 8. P.. 8 114,000) 205,379 3 127,400 '3 
East Indian.. 6, 70,583 67,100, 867,994 878,642 La Guaira & Car. Sept, 1 1,462 1,805) 62,455! 62,637 Cinn. W ash & B.. 8 10,077! 10,347 
Gd Tk.of Canada| 6 101,168; 108,627 1361,955 1455,061) Meridnal, Italy*.. 20) 134,47C, 129,639 2901,148)2791,340 Denver & Rio Gra S 34,400 32,200 
Gt. pasion Penin.} 6 54,377) 52,802, 683,922, 681,125) Mexican(Vra.Crz) Oct. 6 7.400 = 11,900, 179,400 194,200 E. Tenn. V. & G... 1 21,337, 21,008 
Madras .......... Sept. 8 14,474 12,583 146,025 145,342 MexieanCentral.. Sept. & 13,765) 18,087) 791,314 646,091 Illinois Central ..| Aug. 215,747 224,957/ 1696,022 1634,807 
Oude &Rohiikund July 14 10,758 9,109 20,726 20,780 Nitrate Railways 30 25,850 29,796 z Louisvl. & Nashv.|Se pt. §, 66,380, 64,454 2216,412) 2151,508 
South Indian ....|Aug. 25 10,209, 9,158) 78,702, 73,104 Nrthrn.of Franee, 22. 144,160 »'4700,800 4611,200 N.Y.,Ontario. &W 8 7,653 7,46 211,110) 214,304 
ForgIGN. Ottoman ........ 16 9,747 9 66, = 41,049 Norfolk & West... 8, 18,187! 19,81 v68,447) 552,639 
Bu. Ayr. Gt. 8thn.'Sept. 30 25,588 23,251) 285,973! 239,645; Paris & Meditr.*. 2) 2911619. 279, 293 9313,763 0 109,231 North Pacific .... 8, 75,086, 64,272) 2257,017 1710,701 
Bu. A. Ensenada Oct. 7 4,506 3,327 161,149 136,642, Paris & Orieans.. 22° 143,383 141, 126 4372.02 3 4607,102 Ohio & Missisipi. 8 20,450)  20,8u2 507 055 
Bu. A. & Rosario 6 9,719 9,958, 389,032 295,032) Recife & 8.Frisco Aug. 11 935 972 6,715 6,651 Pennsy., E. Linest ) July (964,482) 936,874/6536,122/ 6205,019 
Buenos Ayres No Aug. 26 2,341 1,971) 15,699, 13,633. Smyn. & Cassaba. Sept. 16 2,036} 31,467; 22,642: do. Wsn. Linest) (°UY |Y**°-) & gies tay ay 
*Cent. Argentine Oct. 7, 14,628. 10,903 536,206 445,646 South Austrian*. 23 89.991 2791,965 2712,667/S. Louis & San F, Sept. § 26,842, 26,88 749,499 S21,é 
C. UrugofM. Video Se e 29 5,037 4,216 51,653. 40,121, Sthrn. of France* 29 «7 77,747'2473 $9542 2642,027 Wabash .......... $ 26,559! 28,838) 775,848) 879, 8 
Dutch Rhenish . Oct, 7) 7,401 7,183 .. | Wstn. of France* 22 122,744 124,857 $829,954 3466,686 





* Yearly from Ist January 
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THE CORN TRADE. 


Mark Lane, Fripay Evenina. 


The fine weather during the week has enabled farmers to make 
good progress, with full work generally, and has also been favour- 
able for thrashing out the grain. The samples coming on the 
markets have, in some instances, shown better condition in conse- 
quence, but much of the supply has been very poor in this respect. 
The wheat trade has ruled somewhat irregular, being disturbed by 
reports of some very sharp fluctuations in America. These have 
occurred chiefly on speculative operations in forward positions, 
but they have caused a depression in spot values in New York of 


about 7 or 8 cents per bushel, or Is 6d to 2s a uarter. This 
has influenced the trade adversely here, although on a much 


smaller degree; the heaviest fall took place in New York on 
Tuesday, and caused a panic on the trade at Mark Lane on Wednes- 
day, with some loss of stability in prices. In some instances, 3d 
and 6d under the extreme rules on Monday was accepted to effect 
sales, but the pressure to sell was not general, and the market has 
since been gradually steadying, assisted by better quotations from 
New York. English white wheats have quite recovered Wednes- 
day’s decline, and are now selling up to the full rates of 
Friday last, viz., 36s to 38s per 504 lbs. Red wheats on 
Monday went rather above last Friday’s values, but they lost the 
improvement on Wednesday, and have not since recovered, 32s to 
35s per 504 lbs being to-lay’s quotations. Foreign white wheats 
have done even better than English, and Australian as also 











: Including Rajputana—Malwa lines. 


American wheats close rather higher than they stood a week ago. 
The former is now quoted 43s to 44s for South Australian, and the 
latter 44s to 45s for Duluth. New Zealand is worth 43s to 44s for 
long berry, and 41s to 43s for short. Russian red wheat and some 
other foreign have moved slackly, and consequently hardly 80 
firm, though at the finish a little steadier than they had been. 
Azemas quoted 35s to 38s, and Ghirkas, 35s to 39s ; Konigsberg, 
and Dantzic, 40s to 42s. No. 2 Calcutta Club wheat are quoted 
36s 6d to 37s 6d; soft red, 34s to 35s. No. 1 Bombay, 40s to 42s. 
The floating cargo trade has exhibited similar fluctuations and 
tendencies. To those experienced in the spot market, business has 
been less certain than in the previous week, with prices occasion- 
ally easier. The principal transactions have included Californian, 
prompt shipment, at 42s 6d to 43s ; Australian, on passage, 41s 9d 
to 42s; ditto August, bill of lading, 42s 6d and 43s ; New Zealand, 
off the coast, 40s 3d; Chilian, same position, 39s 6d ; Walla Walla, 
41s 9d, prompt. No. 2 Calcutta club has been sold on passage at 
36s 6d, and later at 36s 9d for September-October shipments. The 
flour trade, though less active this week than last, has maintained 
a firm position, fully supporting the previous advance. The exports 
of wheat and flour into the kingdom last week were liberal, and 
there have been fairly good arrivals in London since Friday last- 
The movements of supplies otherwise have not been calculated to 


exercise any fresh influence of moment upon the trade. 


Barley 
has continued very firm. 


Grinding sorts are the turn dearer on 
the spot, and tending in the same direction forward. Fine malt- 
ing sorts are very scarce, and would command long prices. Maize 
has been quiet without much variation. Beans and peas very 
firm and tending dearer. Of oats, arrivals have been liberal, and 


set the market occasionally in favour of the buyers, but it finished 
up firmiy to-day. 
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The following table estimates the home consumption of wheat 
during the harvest year 1888-9, contrasted with 1887-8, 1886-7, and 










































































1885-6 :— 
he seein ts —_ 
Imports. 1888-9, 1887-S. 1886-7. 1885-6. 
I a ee heen eeteiesiaes ins ieas, We vaneemaiiteniiagiasia 
cwts. cwts. ewts. cwts 
Wheat (5 weeks to Sept. SUD ie tiene canesce 7,241,170 5,574,860 6,137,540 6,875,470 
Flour ‘4 cath caigaddemnecaien 1,965,870 1,996,270 1,730,12@ 1,073,070 
, P 9,207,040, 7,571,130 7,867,660, 7,948,540 
Add week ending Oct. 6—Wheat......... 1,654,000 723,830 898,890, 1,188,470 
WM inanctasssneseéengececvongncessarsoaecsee 309,600 405,790 244,390 182,690 
Total imports, 6 weeks............) 11,170,640 8,700,750 9,010,866 9,319,700 
Less exports— Wheat 13,100 80,000 68,200 46,000 
SN icctncdbtlesdatktes aytecueisecgrieces 15,600 20,000 16,510 15,000 
TANI a coscsssgssescseciosssed 11,141,940 8,690,750 8,926,150 9,258,700 
Add to this the estimated sales of 
home-grown wheat .............cc0c000 2,905,000, 6,035,000, 4,035,006 5,547,000 
Six weeks’ home supplies .................. 14,046,940 14,725,756 12,961,150 14,805,700 
Average price of English wheat, per 3s d s d s d s d 
QUATER ....0ccscccrsereressocccccecccesrecees| 80 7 | 28) 7 30 0 30 7 
Oe OG iccsctsSeben cacbecsSieenisensseek 7 03 6 7 6 11 7 OF 
al bushels. bushels. bushels. | bushels. 
“Visible supply ” in U.S. centres......... 31,537,000 30,981,000 52,787,000, 44,100,000 
Do do = In cwts...' 16,900,000 16,590,000 28,274,000 23,625,000 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended October 6, 1888, and for the corresponding week in 
each of the years from 1887 to 1884 :— 






| QUANTITIES SOLD. 





AVERAGE PRICES. 


























| Wheat. Barley. Oats. Wheat. Barley Oats. 
qrs bsh qrs bsh qrs bs sd sd sd 
60,584 0 18,116 1 4436 5, 380 7 29 1/] #216 8 
55,056 4 6,760 4 3,866 5 82 2 2 4); 164 
35,614 2 1,752 0 2,470 7 34 11 32 5 17 2 
15,655 3 337 (1 2,761 7 88 1 29 9 18 9 
14,547 7 658 4 1,254 0 37 9 24 2 18 1) 
19,763 4 60 0 871 0; 36 4 26 10 19 9 
70,509 2 92,893 2 7,129 0 28 7 28 6 15 1 
67,461 6, 58,905 7 13,479 1 30 (0 2% 9 17 8 
75,263 6 107,563 4 12,788 2 30 7 30 11 18 8 
5 32 2 32 0 19 1 





73,368 0 | 118,831 1 9,665 








The Average Price of Corn, per Quarter (Imperial measure), in England and 
Wales for the Quarter ended Michaelmas, 1888. 


Wheat. Barley. Oats. 
s d s a s i@ 
34 4 cosces ose 24 11 eavecdens is 1 


The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the 
week ending October 6, 1888, and in the corresponding week of 
1887 :— 


7—-—Quantities.-—_., 












‘ Oh 1888. 1887. 
Animals living—Oxen, bulls, cows, and calves...... number 8,610 ot 7,506 
OI NG a 6is50 sk sverccrsesstanisbuacstanvelanen sels i 36,134 -- 22,687 
NN cca chon de I Nath dpi cues gu cueeeetavesave dcacesindeceion - 339 al 515 
ONIN i acninshsacedoleuds ccovkccodetesscececth cts cwts 43,961 -. 58,575 
BOE, GOROO RINE TORIES: oc ivicesccecc decccccddedcnecctledbe na 27,865 - 19,292 
MIEN sinc rads thsds dined \chabssasdaasiabicubvaxsushcsactiall bs 9,515 -. 10,910 
Meat unenumerated, salted and fresh........ a 1,214 ee 639 
a a preserved..... aii, 15,532 «- 10,077 
TS ee ae te 28,941 woe , 624,848 
Pork, salted (not hams) and fresh © 10,960 oie 7,985 
Poultry |” ee ants siepiatducdeetesenccotenameaian £ 2.786 cid 2,258 
 icidstissvediedaa . cwts 8,965 abe 4,022 
Butter......... Te 32,076 ... 87,926 
TN hv cisinniadeyscdivisaavnesaneciomaaciéenmicins coal oe 21,310 den, Aen 
TTI Ns snaadtetuscaukrcaccrecscch Stee octet iaieahne, oa 41,312 .. 44,644 
Ni eldak as tversininvinchadaduchctecsveauthbeccdkesscectl great hundred 233,672 .- 141,912 
a cwts 23,870 ta:)'! Re 
Vegetables—Onions raw bushels 98,885 eos 210,765 
SN slices ids saien caxaessuepieavinoceiearanectiatatiters cwts 12,015 e- 19,321 
NONINUIS  isnsset cetaccacserivsteoctercrtececudccefeschssnate £ 12,144 me 8,216 
Corn, grain, meal, and flour—Wheat..................0006.. cwts 1,654,146 .-. 728,830 
Barley 339,287 ... 854,446 
353,678 .. 841,826 
24,292 .. 25,099 
73,766 .. 45,085 
357,268 ... 382,425 
809,589 =... 405,795 





THE IRON AND COAL TRADE. 


The market for pig-iron has been rather weaker. As regards 
trade in the North of England our Middlesbro’ correspondent 
writes : Our pig-iron market was lifeless in the beginning vf the 
week on account of the lower prices from Glasgow and the position 
of the money market. No. 3 has been offered for prompt delivery 
as low as 34s, but the week closes very much firmer, sellers having 
withdrawn, and quotations to-day aré 34s 6d prompt and 35s for 
forward. The Glas row warrant market has been flat, but prices 
close to-day above their worst, as follows :—40s 74d to 40s 8d, cash, 
and 40s 1ld to 40s 114d, one month. The hematite pig-iron 
market of the North-West has been somewhat depressed in 
sympathy with the Glasgow market, but prices have remained 
steady at last week’s figures, mixed Bessemer numbers being 
quoted at 44s 6d, net f.o.b. 
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The finished iron trade in the North of Ragland, has been very 
busy in plates and angles. Ship plates are selling at £5 10s to £5 
12s 6d, delivered to the ship-yards of the Tyne and Wear, and for 
angles £5 5s to £5 7s 6d, is the price. Common bars make £5 2s 6d 
to £5 5s, and boiler plates £6 7s 6d. In Lancashire and 
Yorkshire, pending the queens meetings, the trade has 
not undergone any material change. Trade in East Worcester- 
shire remains firm. The interest of the Staffordshire iron 
trade this week has centred in the announcement of the rise of 
10s per ton in the quotation for marked bars. Standard rates now 
become £7 10s for ordinary qualities, £8 for best rivet iron, £8 10s 
for double best plating and crown bars, and £9 10s for treble best. 
The advance has had a considerable effect upon the prices of other 
iron. Makers of sheets for galvanising and working up quoted £7 
to £7 5s for 24-gauge, and £8 to £8 5s for lattens—rates which, 
however, it is noteasy to realise yet. Similarly, the Gas Tube 
Strip Association quotes £5 5s and even £5 7s 6d, and the hoop 
iron firms are no longer satisfied to take the £5 7s 6d at works and 
£5 10s delivered—lately the maximum figure. The advance of 10s 
per ton in the price of marked iron and the continued high price 
of metals will have the effect of advancing the rates for nearly all 
descriptions of finished hardware. An important advance is 
announced in iron wood screws, &c., by areduction in the discount 
of 5 percent. The tinplate trade has been quiet. 

In the steel trade of the North-West a firm tone is still observ- 
able. Heavy rails have advanced ou the week to £3 18s 6d, and 
business on a moderate scale has been done at this figure. The 
trade in shipbuilding steel is still very steadily maintained, and 
makers are exceedingly busy. Ship plates are quoted at an 
advance in prices, being £7 12s 6d, and angles at £6 17s 6d. There 
is a steady active business in the North of England. Steel plates 
are £7 2s 6d. Rails are still quiet at £3 17s 6d. At Sheffield the 
activity in Bessemer steel still continues, and billets of guaranteed 
temper are realising £5 12s 6d, large transactions at this figure 
having taken place during the week. All classes of railway 
material, with the exception of rails, are selling freely. 

Iron reports as follows on the continental iron trade :—The 
Belgian iron market appears to be recovering from its late 
depression, orders coming in"more readily for finished iron, the fall 
in the price of pig-iron having enabled Belgian ironmasters to comi- 
= more successfully abroad. Prices, however, are firmer for 

ome requirements than for export business.—The French iron- 
market continues weak. In the Haute-Marne trade is slightly 
better, and prices are pretty firm. This is because business in the 
district is less influenced by the Paris market. In the Nord, on 
the contrary, the continued underselling by Paris merchants is 
making itself felt. Although nominally quotations are the same, 
in reality iron is sold at 130fr and 125fr_ At Paris, prices are more 
and more depreciated, and consumers can now buy plating bars at 
125fr? and merchant iron at 135fr. The German iron market is 
showing signs of revival, There is an accession of orders, and 
inquiries are getting more nume-ous. Although there is no actual 
pressure, the condition of the trade has improved. 


The London market has been more active, Prices close as 
follows :—Wallsend Hettor, 17s; Hetton Lyons, 15s 6d; Lambton, 
16s 6d; Wear, 15s 6d; East Hartlepool, 16s 3d; Tees, 17s; Har- 
ton, 1's 6d; Derwentwater West Hartley, 13s 64; Lambert’s 
Tanfield, 12s 3d ; Percy West Hartley, 13s 3d; Tanfield Moor, 12s. 





THE COTTON TRADE. 


LIVERPOOL—Ocroser 11. 

The cotton market has been quiet throughout the week, and 
only a moderate business has been done. In Sea Island a mode- 
rate business has been done at firm prices. In American a fair 
business has been done, but the tendency of prices has been in 
buyers’ favour, especially for the lower grades, and quotations are 
reduced yd to 4d per lb. Brazilian has been in moderate request, 
without change in prices. Egyptian has been in good demand, 
and quotations of brown are raised jd to jd per lb. Rough 
Peruvian continues in good request, and quotations are advanced 
fed to 4d per Ib. Smooth sorts are unchanged. African is 
neglected, and quotations are nominal. In East Indian the 
business has been only moderate, but prices are steady. 


“ Futures.”—The market has been dull throughout the week, 
and prices have gradually given way 7-64d to 9-64d per Ib for 
near, and 5-64d to 6-64d per lb for distant positions from last 
Thursday’s circular rates. The closing values are—Delivery : 
American, any port, l.m.c., October, 5 35-64d ; October-November» 
5 22-64d ; November-December, 5 17-64d to 5 18-64d ; December- 
January, 5 17-64d ; January-February, 5 17-64d ; February-March, 
5 17-64d ; March-April, 5 19-C4d ; April-May, 5 20-64d to 5 21-64d ; 
May-June, 5 22-64d to 5 23-64d ; June-July, 5 24-64d to 5 25-64d 
per lb. 

The amount of cotton forwarded this week is 48,628 bales, and 
actually exported 6,350 bales. The decrease of stock this week 
is 18,960 bales. The sales amount to 50,480 bales, of which 
660 are on speculation, and 2,890 declared for export. 
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PRICES CURRENT. 
| | Js] g | | ¢ |! Same Period | Same Period 
pikes y isi 1 | 1887. 1836. 
Descriptions. | g rug Ped tele 2 (—— = 
fs|/3i8/3) 8/8 83) 2) | 
[S| Hic) a] ei as 2\3/5\2\ 8 
Amerion |a|alaia|alalala{aja| | 
Bea Island...per Ib.) 12 13 | 13h 15 | 16} | 21 |) a /18 16 | 12 | 134) 16} 
Florida ditto......... 11 12 | 124 13 | 18} | 14 | 10h | 11 | 124 | 104) 11 | 18 
\Ord |G.0.|L.M Mid (G.M MLF.|/@.0 |L.M. G.M.'G.0 |L.M G.M 
| 5 54) 88) SE) Gre | Ore) 48) 6 eae 56 
| Mie feck ote th oe a bre a Si 5g 
Edits ct Labia lig 0m 5 Bis) 5 
‘Mid ma Fr. oe Gd. Pie at, Fr. | G ht Fr. ied 
| S$) 6 -aial fon | Ste)... | See} SB]... 
oe 5h 6a) 6 |... | 2. || Sal Sal | - at 
bebdbeiel sa | cee |] ove | Ott | : 
Bahia, Aracaju, &c.| | ve | Lamm "a | we | ei! bi | sos 
iaiiietndy _ | a ls) Bre } bm dae 
I ected 5§ | bt 6% "ll Biel 8 ek | 5h | ob | 
| ai | ba | eb | ole tt l'ra|l be) oa) etal ai alt 
| \ 9 & 8 } 
gibiito White i= 3. OL OF ot of | Beh 5h'| Ob | 5§ | SPs! of | 
, Greek, &e. ... | | | |} 48 | 5 a 
"West Indian; &e.| | rr ve i : | : | ll | P 
Fiji Sea Island......)... |. | 12h 14 $25 /7 ||... }10 | 12 |... | 10 | a2 
Tahiti Sealsland...)...| ... 9 | 9% | 10} 11 | 7t | 7h) 9 | 7 it 8} 
Peruvian—Rough |... ... | @2 | 7 | Tre) 78 |) ... | 6 | 6 ... | OL) 6t8 
Ditto Mod Rough... | 53 | 67s! 6% 6H) ... || 58) 5%) Gre 5} | 6b | OH 
Ditto Smooth ...| ...) 518) 5t8) 64 | 6} | ¢ | 5$) 5! 5] of } Bye! 53 
Ditto Sea Island |... | ... | $i | 78 3s hes 4] 7 .i al | | 8 | 8h | 9} 
tilde RE alle | 5B | Sie .. | 4h | 42]... | 4 i 
"East indian. | F. GF. 'F.G\FGaF.G. |Fne || | , | a 
Surat—Hingungh’t| ... | 448)... | 5rs) ... | 5 fe | ‘ded | 4 |... | 4 
Ginned Dharwar, 4rs\ 46 476 49)... |... || .. | BH) 4 . | Ba ars 
M.-Gin’d Broach... | ...|.../ 41 5h | 5h )) ..) .. | 4b] 1. | 4H 
Dhollerah ......... | dry) 47e 4% 4th 4/8 Ste | 3h) 38 4h) 8A 8 | 4 
Oomrawuttee ...| dre) 43 | 4 444 448) Sie!) Bits st | 45) 8§ 3t | 41 
Khandeish........., 3g | 44/48 | 4% 4446 .. |) .. | 8&4 foo} oda. 
Bilatee .......:+++ | Sts 4 | 4re dre 4h até) Sv} Std}... |... | 
Veravul, &e........ 3Hg 4 Pings > aes wea 33) 3 4s) 385) 376. 4rs 
Comptah ......... } 86) Ste... | ab! - || 88! Sh) 4%) 83 | BA) 42 
SED ninsecese 83). | drs. | 4b |). | 2th) Bh! ... | Sis, Btd 
SIE. bn seamnnnatass BE SHE 4 4g re 4) 2h) Dd Bh | Sry) Bre Ste 
ras—Tinnevily| 47_| 43 | 449) 6h)... | wf] ae ata w. | 4A) $48 
Weatern' 86) 44!) am) |) il 1 gal gal 3h | 4 





Iueorts, Exports, Consumption, &c. 





1888. 

bales. 
Imports from Jan. 1 tO Oct. 11 oe. eeeeeeeeeeeeeceees *2,468,880 
Exports from Jan. 1 to Ob. 11 we... eee ceeeeeeeteeeeee 311,181 
Consumption from Jan. 1 to Oct. 11 .........ccceseee $2,497,648 


These figures show :— 


A deerease of imports compared with the same date last yearof ...bales 141,190 
A decrease of quantity taken for consumption of 
An increase of actual exports of 
A decrease in stock of 


* Includes imports into Hull and other Outports. t Adjusted. 


In speculation there is a decrease of 47,320 bales. The imports 
this week have amounted to *35,678 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 105,000 bales, against 209,000 bales at the corre- 
sponding period last year. 


MANCHESTER, Ocroser 11. 


No improvement can be reported in the condition of the Man- 
chester trade during the past week. In some of the cloth depart- 
ments there has been a fair general inquiry, though at limits which 
were seldom found acceptable. Yarn quotations have been steadily 
maintained, notwithstanding American qualities of cotton have 

iven way at yed per lb since our last report. The cloth business 
~ principally been confined to Eastern staples, and in fine goods 
made from Egyptian cotton the Calcutta market has operated 
more freely ; in other directions the demand was ona small scale 
and buyers wait for lower prices later on before entering into tran. 
sactions of any magnitude. Yarns for export have been very flat 
with trifling sales for all markets. In yarns for home use manu. 
facturers continue to exercise the utmost caution, and will only 
supply pressing requirements. Fine spinnings are quotably dearer 
but at the advance sellers have made poor progress. To-day there 
is no activity, and from no quarter do we hear of an average inquiry. 


There is, however, no pressure to sell, and extreme prices are held 
for all round. 


(I.) CompaRATIVE STATEMENT of the Corron TRADE. 


| Prie eI Previous Weeks in 1888 


Oct. a tt 
ll | Price Priee Price| Price Price 
| ggg, | Oct. Sept. | Sept. | Sept. | Sept. 
il Bi 8h salt 4, | 27. | 2. | 13%) 6. 








lsdisdisdisdisa 
Raw Cotton—Upland, middling.....,per lb, 0 5a O Sta O 548 O i 0 ; ose 
ais Ditto, good middling......... | 0 6x1 0 64 0 GLO 6 O6% 0 6 
_ Pernambuco fair...............| 0 ef 0 56 0 54 0 53/0 52 0 548 
— Ditto, good fair srvssveevesrees| O 63) O 64 O 6k O 63) 0 6 0 6% 
Yarns—No.40 Mule-twist, fair, 2nd quality! 0 90 9 09'/09/0 9'0 8 
— _No.30 Water-twist, ditto (0 8} 0 8$ 0 8% 0 88\-0 88 0 8% 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 07s) 4 i 4 14 4 15 4 144 144 0 
27-in, 72 reed, ditto, 5 lbs 20zs}5 14,5 15 5 14 5 14] 5 if 5 0 
89-in, 60 ant, Seid End Shirtings, 374) | 
yards, MTD hsb dcictb ooceidech odsedl 6 104) 6 104 6 10} 6 10}! 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs...... 7 917 of 7 of 7 o\7 oF 7 7h 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs... 9 149 14 9 13:9 1419 1b 9 0 
in,44 reed, Red End Long Cloth, 36 | | 
SE OIF casters itenintensiteed 6 14'6 146.146 116 16 0 
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| (II.) Comparison with Previous YEARs. 
| Price, Corresponding Week in 
\Oct. 11, —. 
1888. | 1887. | 1886. | 1885. | 1884. | 188g, 
sd |s djs djs dis dis q 
Raw Cotton—Upland, middling...perIb| 0 5% | 0 Erk) 055% O 5h 9 Say 0 Big 
_ Ditto, good middling ...... O Gre) O Sis 0 5g) OU de 0 SH) O oy 
_ Pernambuco fair............| @ 54 | 0 5 0 5§ 0 5%) 0 Sta! 0 by 
_ Ditto, good fair............... 0 64 | 0 5/0 544) 0 539 64) O64 
Yarns—No.40 Mule-twist,fair,.2ndquality | 6 94 | 8 84] 0 8} 0 83) 0 98) 0 
— No.30 Water-twist, ditto Oo 83/90 8 | O 73 0 SBC 820 of 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs | 4 if 14 0/4 0/4 0 | 3 104] 4 0 
@7-in,72reed, ditto, ‘5ibs2ozs|5 14|5 0 | 4104) 5 0/4 1085 9 
89 in, 60 reed, Gold End Shirtings, 374 | 
Yards, 8 IDG 4 028 .....cccssssssuesseessesee 6 10}} 9/6 6 | 6 7H 9 10H 7 ay 
4p-in, 66 reed, ditto, ditto, 8 lbs 120zs...| 7 9 | 3/7 Wi? 4417 77 9 
@-in, 72 reed, ditto, ditto,9 lbs 50z8...| 9 14/|8 74 8 4418 9/9 O}9 6 
89-in, 44 reed, Red End Long Cloth, 36 | | 
ei cenencadescaistlacicstanectinaniee 6 1416 015 9/5 9|5 9\6 0 
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THE WOOL TRADE. 


There has been a moderate inquiry for English wool, and more 


business doing, but buyers resist paying an advance, unless 
absolutely compelled. 


The fourth series of London sales of colonial wool which com. 
menced on September 18, closed on the 10th inst., the following 
quantities having been catalogued :— 


-——Fourth Series—— 


Bales. Bales. 

1888. 1887. 
NE Ss inisain hermes petken TOES se ocsace 57,280 
CS IIRING os 3sscssieesdcevnasavns PET TO  spsaresse 18,025 
ONG Pins ths es0 cress ncuuaseses BE BOL  sesisccs 53,596 
PRIMI ooo 5's His ccctes dchickvess Gee «Ae 7,538 
PEIN coos aceisazsvicaetoacse i 5,974 
Nt ee ee ree ME cakoonsas 556 
NOW BORIAIN fs... .cdiesdsecdecss. EMAL esencests 78,102 
MIO Sonica heel cssccccddaks cues RETOO. c.devdece 52,427 
ON ise so vcean<ethedeks 235,092 ......... 273,498 


The quantity held over from the preceding series amounted to 
19,000 bales, and the new arrivals to 251,000 bales (171,000 bales 
Australasian and 80,000 bales Cape) of which 39,000 bales were 
forwarded direct (30,000 bales abroad and 9,000 bales to the 
interior). The total of first-hand wool actually available was there- 
fore 231,000 bales, of which 221,000 bales have been sold (118,000 
bales home consumption and 103,000 bales, including 1,000 bales 


for America, for export), leaving 10,000 bales to be carried forward 
to next series. 


The 5th series of sales will commence on Tuesday, the 27th 
November. What the net available quantity will be cannot as yet 
be estimated with accuracy; but judging by the telegraphic 
advices to hand the trade will probably have to deal with a total of 
160,000 bales (140,000 bales Australasian including 120,000 bales of 
the New Clip, and 20,000 bales Cape). Last year the quantity 
available in December was 168,000 bales, with 90,000 holes New 
Clip and 28,000 bales Cape. 


Messrs H. Schwartze and Co. report :—‘ These sales have wit- 
nessed a firm tone and a more or less marked advance in Australian 
merino wools. The inferior and faulty classes of grease ruled at 
from par to 4d higher than in July ; for the bulk of medium and 

ood wools there was a rise of 4d—in the case of New 
Zealands, temporarily 1d—while the rare superior Port Philip and 
Sydney wools sold 4d to ld above the closing rates of last series. 
Scoured descriptions showed an average advance of 4d to ld per 
Ib for all but the lowest faulty classes. In crossbreds no improve- 
ment can be recorded ; fine sorts sold up to July rates, but the 
coarser qualities were somewhat lower, especially scoured descrip- 
tions. Lambs wool was also rather weak of sale, merino sorts 
barely maintaining their former level, crossbreds ruling quotably 
lower. Among Capes all wools that were free from fault may be 
said to have sold steadily at July prices, Greasy wools especially 
have been firm and also the very best classes of Western 
snow white. But where faulty wools were concerned—and a large 
proportion of the seoureds and-snow whites were burry—prices 
gave way to the extent ef a full 4d.” 


Messrs Jacomb, Son and Co. report :—‘ The concluding days of 
the series have been marked with very great spirit, and the slight 
weakness apparent in the earlier part of the third week has dis- 
appeared ; the latest currency has been on a level with the highest 
of the series. Thus we now quote, as compared with our July 
vaiues : Best combing merinos, in all conditions, 74 to 10 per cent. 
higher. Cross-bred descriptions with little change ; but coarser 
sorts, especially when scoured, slightly lower. Poor faulty lambs’ 
no change for the better. Good scoured lambs 5 per cent. advance. 
Skin and slipe average 5 per cent. decline. In South African 
wools good bodied grease commands 5 to 10 per cent. advance; 
the better scoured Save been heavy of sale at a similar decline, 
other kinds show no change. Large failures in Yorkshire, 
revealin uliar modes of trading among those concerned, have 
oceurr uring the course of these sales ; the general soundness 


of the trade, however, has been vindicated by the little effect such 


have had on our market here.” 
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The following is a list of the sales for the current series Of | and the week’s business for arrival is 25,000 to 30,000 bales, ae 


London colonial wool auctions :— 
7~Number of Bales sold~, 


Date. ; Sale Pmpt. ToHome To Foreign 
Sept. Selling Brokers. No. Oct. Buyers. Buyers Total. 
1118 C. Balme and Co. eress.-seees | pie ee i). dl 4 900 
Jacomb, Son and Co. ........... 1 me eae SET sosaee RANE sassee 4,080 
19 Jacomh, Son MDG 6 sscissces B 3 BRO iste BID ocr cee 6,300 
C. Balme and Co. _.......... e020 © ieee. iret ae 4,600 ...... SIO nicise 6,709 
90 ...Buxton, Ronald and Co... Lin 4 sesees eee 10,400 
91 H.Schwartze and Co...... ...... Lee 5 sss BNO. issn 6,000 ...... 11,000 
92 ,, Edenboroush and Co. ...... Recs § Oct SEO” cicses SOOO 0010: 5,600 
.. H. P. Hughesand Sons ..,... Bi ettiend-ade 3,860 sass 8,140 7,000 
|} 94 ..C. Balmeand Co. ......... 4... 3 Bi. salons 5,200 ee 12,200 
95 ...Jacomb, Son Lt ee aus “SE aaxte 6,000 , 6,400 ...... 12,400 
John Hoare and Co. .......... er Se . ae 1,287 2... 1,765 
26 ...H. P. Hughes and Sons ... 7 Se BSUS nce SEO diics 7,470 
Bdenborough and Co. ...... 2. DB se ccs oe one 3,100 3,500 6,600 


97 ...Willans and Overbury eee ssl cde 3,207 





bo to om es PO DS 






SP EIEN GINEE CIOL sisccscenctsescvea HW oce. oes ide 3,200 2,400 . 5,600 
93 ...C. Balme and Co. ...............0. ee ee 4,800 Ta becnes 11,800 
99 ...Buxton, Ronald and Co.......... A aa dt 3,400 2,300 .... 5,700 
H. Schwartze and Co. oan aed SIO” cccece, GeO serene 6,250 
|| Oct. 
s ..Jacomb, Son and Co. ............ Bn: Sh i weaaty 5,900 ...... 6,250 os. 12,150 
2 ...John Hoare and Co................ 2 0. 16 wee 2,749 six Ss clip 5,837 
Willans and Overbury............ 2... ... .. abt.3,200 abt.1,757 © ...00- 4,957 
® «Hs Irwell and-O0,...........00s.000 OD 6.0 BF enrts 1,400 BOO” * .csces 3,200 
Thomas and Cook .. ............ Lu. os. Peo! eee 2,500 





Windeler and Co. .............00.6 
4 ...Edenborough and Co............. 3 
H. P. Hughesand Sons ......... 3... ... 
5 ...H. Schwartze and Co............. 3... 19 
Buxton, Ronald and Co. 3 
) 


cee 


bias veces 1,251 

eres 2,600 
2,559 
2,500 
4,400 








6 ...C. Balme and Co. .............. ua «. 6,500 

8 ...Willans and Overbury 3... 22 ...abt.2;579 
John Hoare and Co. MR irons coooe, 1,808 

H. Irwell and Co...... eee 750 

H. Schwartze and Co Bit 400 
| g ,,.Jacomb, Son and Co. i 7,680 
10 ...C. Balme and Co. ..... £0 8,000 





Windeler and Co......... Ue sae eee 
Buxton, Ronald and Co......... © tiiid « oseal 2,100 


Ri sciniay shins maaiiaw aed 








sevens 225,192 


concer cee ses db hGyd be 


Our Bradford correspondent writes:—The price of wool has 
been well maintained during the week, with a continuance of the 
hardening tendency. The competition for good merino wools 
towards the close of the London sales was very keen, and both 
these and English descriptions are now being held for an advance 
in this market. Buyers show a returning confidence, and though 
they do not operate in quantities, they buy more freely tor imme- 
diate consumption. Mohair is another article which shows an 
advancing tendency. The consumption is considerable, and yet 
new orders for yarns are not very freely given. Buyers are not yet 
|| prepared to pay the higher quotations which spinners are obliged 
|| to ask. There is more inquiry, but a good deal of business om 
fallen through. The braid trade to Barmen is still dull. But in 
knitting yarns, or in soft yarns for the home trade the business is 
good. In manufactured goods also the tone is better, and not 
only soft fabrics, but lustre materials, which have been so long 
|| neglected, are more in request. 

uring September there has been a growing activity in business 
in this market, and, with looms well engaged, prices are generally 
firmer. The Halifax failures, which have been heavy im amount, 
| have not affected prices here, being the result of a speculative 
| business. Improved exchanges should have conduced to business 
for the East, but as yet this influence has not been felt. 








Prices CuRRENT, October 1, 1888. 
Oct. 1, 1888. Sept. 1,188, Oct. 1, 1887. 


Per yard. Per yard. Per yard. 
s d s d sd 
Spanish Stripes... 2 if ...... ae 2 1 Scarlet, tillotted and packed 
Per piece. Per piéce. Per piece. 
Long Ells............ BO UOR ‘cz , SS ee 20 6 Scarlet, tillotted, and packed 
CamletsHD ...... 38 6 41 6 »  tillotted. 
Do oe 8B 6 40 0 e “~ 
Lastings, No. 12... 38 6 36 0 Gentian ,, 
Do ms. © & 32 6 e ss 
Do ou 0 30 6 a oe 
Worsted Crapes... 24 3 25 0 Black made up. 
Plain Orleans...... 13 14 13 3 »  tillotted 
is ie 12 14 12 3 ra 
Figured Orleans.. 12 6 13 0 Common colours, tillotted. 





Qndquality 10 3 |... W 3 1, 106 ,, pan 7 





THE SILK TRADE. 


No improvement in the demand for silk, but prices sustained. 





THE LEATHER TRADE. 








The trade in leather during the week has been moderate. 
Business is steady, and tanners have in many cases advanced their 
prices, as stocks generally are not large. The goods most wanted 
are stout English sole butts and light, low-priced bellies. 





JUTE, HEMP AND FLAX TRADES. 





_The crop is said not to exceed that of last year, and with the 
higher tendency of freights and exchange importers refrain from 
pressing sales. Yesterday the demand again became more active, 





- 





Davids 8.B., November-December, at £12 12s 6d for London, an 
Dae with other marks, September-November, £12 10s for 
undee. 


Mesers|G. Armistead and Co., Dundee, remark :—“ A steady tone 
has prevailed in all branches of our trade throughout the past 
week. The linen trade continues to show an improving tendency, 
whilst the jute branches manifest a firm tone. The flax market 
continues firm. Spot goods have been in quieter demand, but 
stocks are low, and holders ask full prices. According to some 
estimates the deficiency in this year’s flax crops in Western Europe 
will amount to over 25,000 tons, and Continental spinners are 
reported to have small stocks of old goods. From Russia the 
advices are without particular interest. Business in new crop 
likely to open comparatively high.” 

From Mr Fredk. J. Barber’s circular on Manila hemp :—“ Sup” 
plies of hemp at Manila have continued full, 25,000 bales having 
come to hand in the fortnight, and there is no lack of hemp for the 
consuming markets, the visible supply on the Ist inst. for the 
United States showing 120,000 bales, and to Great Britain 77,464 
bales. Notwithstanding the apparently favourable statistical 
position of the article, the market in Manila has been excited, and 
—, under the influence, it is supposed, of American orders, have 

een advanced 7 reals per picul, and exchange having gone up to 
3s 64d and freights to 80s, the present ec. f. and i. quotation works 
out over £38 per ton. This advance has somewhat restricted 
business recently in our market.” 


Latest sales include eurrent quality at £37 for London and 
Liverpool. 





COLONIAL AND FOREIGN PRODUCE MARKETS’ 


Mincine Lane, Fripayi 
For Report or Tus Day’s MARKETS, SEE ““PostseriPr.” 


Sve@ar.—Since last Friday prices have varied slightly, excepting 
for beet, which is 3d to 4$d dearer, and there appears some 
uncertainty as to whether the outturn will prove equal to late 
highest estimates. Refiners do not take large supplies, but the specu- 
lative markets are strong. Cane grown was firmer yesterday, with 
more demand and stocks decreasing. Crystallised West India has 
sold at 17s Od to 18s 6d for Demerara and Trinidad ; St Lucia, 16s 9d ; 
Barbadoes Muscovado, 14s 9d to 15s 3d. Further sales reported 
in Madras jaggery. No change has transpired in refined. French 
crystals, November shipment, sold at 15s 14d per ecwt, f.o.b. 
According to official returns the imports of refined into the United 
Kingdom for the nine months ending September 30 were 218,731 
tons, against 253,636 tons in 1887, and 227,838 tons in 1886. This 
decrease is chiefly from France and the United States. The 
total stock of sugar in the United Kingdom now showsa deficiency 
as compared with last year at same time. 


Imports and DeLiverizs of Svear ‘in London to October 6, with Stocks in 
the Public Warehouses at the same date. 


1888. 1887. 1886. 188. 
Imported .............. tons 232,700 ... 225,450 ... 251,000 ... 263,000 
DOV ONG So. si soso so ccctes 240,100 ... 243,900 .. 250,900 ... 263,400 
BLOCK 2. .....cseccceceeee coveee 46/200... 58260 ... 88,800 ... 89,500 
Stock, U.K. .............:. 172,000 ... 178,800 ... 229,000 ... 285,500 
Madras Jaggery...per cwt 9/3 -. 9/0 9/74... 8/386 .. 11/0116 
Good brown West India... 130 ..116120... 110 _... 13/6140 
Crystallised Demerara ... 17/019/0 ... 15/6 18/0 ... 14/619/0 ... 18/0 21/6 
Beet, 88 per cent. f.o.b.... 13/0 12/0 we 10/9 .. 12/9 1590 


Fine French loaves, f.0.b. 17/6 18/3 ... 15/3 15/6 ... 13/616/0 ... 20/6 209 
Java afloat, Nos. 15 to 16 16/6 ... 140 14% ... 13/614 ... 179 180 
Tate’s Cubes, No.1 ...... 210 .. 19/6 .. 20/0 ea 22/0 
Jaggery.—Sales amount to about 500 tons. Cane at 9s 3d, on the 
spot, or near : 8s 104d afloat, 9s 3d vid Cape. 


Manila.—100 tons Cebu are reported at 9s 6d. 
Egyptian.—700 bags syrups at 10s to 10s 6d. 


Fuatimala.—Sales are 1,400 bags grainy at 12s 6d to 15s 6d for 
Muscovada and grainy. 


Refined.—There has been little change since last week, and a 
moderate business done at the decline then quoted upon dry 
oods. Foreign are about the same. Say’s loaves, 18s 3d. Le 
andy’s, 17s 6d, f.o.b. French Crystals, No. 3, November, 15s 14d, 
c.i.f. October-November, Clyde pieces in good demand, at firm 
rates. The supply on the London market is rather limited. 


Beet Sugar.—Prices of new crop, German, have advanced 44d, and 
during the week a good business done. Yesterday there were not 
many sellers, prospects of supply being hardly so tavourable as 
of late. October, 13s 14d. ovember-December, 13s to 13s 3d 
per ewt., f.0.b. 


Rum.—Sales of 240 puncheons Jamacia have been made on 
former term. Imports of Demerara rum have been 5,495 puncheons, 
or less than half the supply received to same date last year. Sales 
depressed, quotations restricting supplies. 


Cocoa.—Crop reports from Trinidad lead to the expectation of 
full supplies. The market is hardly so strong as last week. Total 
deliveries are largely in excess of the previous season's, and the 
stock here, although heavy, is nearly the same as in 1888. At auc- 
tion on Friday 1,082 bags Trinidad about half found buyers on 
previous terms; also 40 bags Grenada in small lots. 1 
Ceylon included a few good to fine, at 88s to 96s 6d. The sound 
portion of 148 bags Ceylon partly found buyers ; good 'to fine 88s to 
96s 6d. The sound part of 801 bags Guayaquil was bought in, 
also 530 bags Venezuela and other foreign. 
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Correr.—Speculative quotations of Brazil are much higher, | CHILLIES.—59 bales Sierra Leone sold without reserve at 24s to | 


partly to unfavourable reports of the crop. Sales of fair Channel 
Rio in the “Terminal” market here have been at many shillings 
advance, and the operation for distant periods seem to preclude 
any return to very moderate prices. The small Dutch Company’s 
sale next Friday, 30,000 bags 1,000 cases, is valued on the basis of 
45 cents for good ordinary Java. Higher rates have been obtained 
for the rather limited quantity by auction here. 168 casks 32 
barrels 16 bags Ceylon found buyers as follows: small and low 
middling, 82s to 87s; middling greyish to colory, 87s 6d to 
90s 6d; good middling te fine, 91s to 95s; bold, grey, 88s to 93s ; 
colory, 98s to 106s. 43 bags Ceylon grown Liberian : fine, 73s 6d ; 
medium, 71s 6d. 186 cases 775 bags East India : Coorg and other 
sorts, good middling to bold, 91s 6d to 96s ; low middling to mid- 
dling, 87s to 89s 6d ; small and pale, 82s to 86s 6d. 10 barrels 29 
bags Jamaica, low to good ordinary, 66s to 70s 6d. 140 bags 
washed Rio sold at 8ls 6d for colory, quay terms. 1,664 bags 
foreign-included Guatimala and Central American, ordinary to 
fine ordinary, 73s 6d to 75s ; low middling to good, 82s to 87 6d. 
New Granada, ordinary and pale to fine ordinary, 73s 6d to 80s 6d ; 
middling to good, including London cleaned, at 83s to 89s 6d ; fine, 
92s 6d to 101s 6d. Columbian, 803 to 83s. Costa Rica, fine 
ordinary good, 81s 6d to 88s 6d. 


1300 


Imports and DELIvERIEs of Correz in London to October 6, with Stocks on 


hand. 
1888. 1887. 1886. 1885. 
IN -cocacocsevcscansosancak tons 29,350 ... 40,380 33,240 33,330 
Delivered for home consumpn. 10,600 ... 8,680 .. 10,130 10,260 
i a eee ro sk 25,000 20,900 22,490 20,500 
BS coeliac saat isis scigastcennanéat 7,540 ... 18,500 ... 10,700 ... 13,700 
Middling Ceylon ......... percwt 87/ 91/...95/97/ ... 73/ 77/ ... 65/ 69/ 


TrA.—The market exhibits the firmness reported during the past 
two weeks, and the demand by private contract runs chiefly upon 
black leaf congous. A diminished supply by auction, viz., 23,238 
packages sold at steady rates. New make congou from 64d to 
lid; fine, 1s 0}d to 1s 04d. Old red leaf congou brought 3#d to 
4d. The quantity of Indian catalogued has amounted to 33,550 
packages, for which a steady demand, and fine qualities went dearer. 
The tone generally firm. Importers do not hold much Ceylon tea. 
Qualities at public sales this week show an improvement, which, in 
combination with the limited supply of 5,699 packages, caused 
higher prices generally. 


Ricr.—A firm but quiet tone prevails in this market. Yester- 
day a cargo of 1,233 tons Rangoon, off the coast, sold at 7s 6d for 
Holland, and a steamer cargo of 3,200 tons Japan, at 8s 44d for the 
Mediterranean. One or two cargoes Siam sold, of which no 
particulars given. In cleaned rice, quotations are well maintained. 


Saco has been steady. 665 bags by auction went rather dearer : 
fair small, 10s 94; brown, 10s to 10s 6d; small medium, 11s 6d to 
12s; large, 11s 6d to 12s. Business by private contract. 


Saco FLovur.—1,075 bags out at 10s 6d per ewt. 


Tapioca.—Business of some extent done by private contract, at 
24d to 23d for Singapore, to arrive at 2}4d paid. Of 1,053 bags at 
public sale, about one-third part realised, at 2§d to 23d per lb. Sales 
effected in pearl, the latest including medium at 22s 6d to 23s; 
seed, 21s Gd to 22s; bullet, 23s to 23s 6d. 120 tons medium, to 
arrive, at 23s 14d. 1,265 bags in the sales partly found buyers : 


bullet, 23s 6d; medium, 22s to 248 6d; seed, 21s to 21s 6d per 
cwt. : 


Buack PepPer has been quiet. 209 bags Singapore by auction 
withdrawn, a few selling at 7$d for common grey. 907 bags 
Penang common dusty bought in at 64d per lb. 


Wuite Peprer less in demand. On the spot, ls 04d paid for 
Siam, and for 10 tons, to arrive, 1s 03d. Of 292 bags Singapore 
in public sale, 120 bags sold “ without reserve,” at 1s 0jd to 1s 08d, 
being lower. 15 bags washed were taken in at ls 1d. 141 bags 
Penang partly sold before the sale. 55 bags Siam were bought in, 


NutmeEcs.—The market is dull. 53 cases 51 boxes Penang by 
auction were chiefly bought in. 59 packages other kinds partly 
sold, including Java, brown, 58’s, at 4s ; 88’s to 85’s, 2s 6d to 2s 7d; 
small Bombay, 2s. 114 packages West India, 2s 5d to 3s 2d; small, 
1s 10d to 2s 4d per Ib. 


Mace slow. 55 cases Penang were bought in, excepting a few 
cases ordinary selling at 2s 5d. 54 cases from Bombay withdrawn. 
27 packages West India brought 2s 3d to 2s 6d per Ib. 


CiLoves.—There has not been any further business by private 
contract. At auction 282 bales Zanzibar were bought in at higher 


rates. 20 cases Penang, at 1s 1d. 160 bales clove stems part sold 
at 2d per lb. 


Stock of Cloves, London, October 8th. 


1888. 1887. 1886. 1885. 
Imported ............... packages 23,742 10,284 10,500 23,770 
Delivered ............... oi 18,151 12,210 12,470 15,750 
SUE sGiiahemuncehin Rice - 9,467 ... 4,129 ... 3,454 14,750 


Price, fair Zanzibar...... perlb 83d ligdll4d 10d 10jd 54d 53d 
Gincer.—Cochin is still unsettled. 247 cases were bought in. 
220 bags small rough and ends, part sold at 17s 6d. 125 Gravel 


Jamaica brought 61s to 72s 6d per cwt. 


Pimento —The market is very firm, with sales by private 
contract up to 3§d. 853 bags offered by auction, part sold at 34d 
to 3gd, and one lot 84d per lb, being rather dearer. 


24s 6d for low yellow. 


186 bales Zanzibar bought in at 37s to 385 
per cwt. 


Frvuir —Prices of currants are low, but the demand does not 
improve. Provincial sold to a limited extent at 25s ; Patras, 27s | 
to 31s. 


Considerable quantities printed without reserve by auc. || 
tion at 23s to 28s. 61,648 packages new Valencia raisins went at || 
an advance of Is to 2s, with a steady demand; low and good || 
ordinary, 25s to 28s ; selected, 29s to 33s ; good to fine, 34s to 48s ; || 
a few lots, 52s to 58s. Muscatels met a moderate demand, rangin 

from 85s to 135s. Sultanas chiefly bought in. A few lots Samona 
realised 29s to 30s. Since then a good business done at this || 
quotation. 


NITRATE Sopa maintains a steady position here and in Liver. 
pool, To-day prices higher. 


Suetitac.—The market continues firm, and a steady business 
done at hardening prices. Latest sales include TN 50s, other 
second orange, 49s to 53s ; good orange, 66s. AC Garnet, 43s 6d; 
BL, 1, 63s ; superior, 67s; 2, 58s to 59s. 962 cases, by auction, on 
Tuesday, partly found buyers at rather higher rates. 


Inpico.—Latest estimates of the Bengal crop are 130,000 
maunds, but Madras appears likely to prove 25 per cent. less than 
last season. The public sales, which opened on Monday, com- 
prised 6,220 chests, and were brought to a finish yesterday about 
3,700 chests being sold. A slow demand prevailed at first, which 
afterwards improved. Bengal went at last sale’s rates to 3d 
advance. Kurpahs about the same. Dry leaf Madras went at par 
to 2d discount. Bombay chiefly bought in. 


The next sales of Guatimala will be on the 17th inst. 


OTHER DrysALTERY Goops.—The public sales have been very 
small. Gambier continues firm. A few sales made, includin 
September-October shipment, at 25s 9d; November-December, 
24s 6d 


Drves.—Aloes steady. Bark in public sale last Tuesday. 
2,000 packages East Indian cinchona, and 500 R. South American 
were sold former rates. Camphor dearer, 90s paid for Japan, 
Gum Arabic quiet. Kowrie inferior grades a shade cheaper. 
Olibanum fully 2s dearer, Essential oils very little doing. 
Ipecacuanha and rhubarb quiet. Opium, a fair business done at 
rather better prices. 


CHEmIcaLs.—Prices have in some cases given way, with quiet 


markets. Fine cream tartar offers at the quotation. Tartaric 
acid dull. Citric acid remains about 1s 6d to 1s 64d; forward, 
1s 7d. Chlorate potash unchanged. Sodas firm at the recent 


advance. Bleaching powder sells freely at £8 10s, ex-warehouse. 
Sulphate copper meets rather more inquiry. Sulphate ammonia 
is at £11 12s 6d. Quinine is unsettled. German, 1s 44d per ounce, 
paid for forward delivery. 


Metats.—The markets have not experienced any change of 
importance beyond a further decline upon Chili copper of £3 to £5. 
Sales are of moderate extent during the week ; latterly at £82 10s 
to £83 cash. For consumption £78. G.M.B., November, £77 15s ; 
English, £80 to £82 10s. There is not any change in the statistical 
position. Straits tin has fluctuated less than usual, closing yester- 
day at about £1 under last Friday’s rates, viz., £100 5s to £100 10s 
spot and forward. Banca in Holland, 62}fl; English, £103 10s. 
Spelter easier to buy, viz., £18 15s to £18 17s 6d ex-ship, and the 
market inactive. No change has transpired in the market for lead. 
The importers’ price of quicksilver remains £9. Scotch pig-iron has 
again touched the lowest figure quoted last week, but afterwards 
became active, closing yesterday at 40s 10d cash. The stock in 
Glasgow does not fall off, being by the latest return 1,011,696 tons, 
This morning’s price is 40s 7d per ton cash. 


Ciosine Prices of G.O.B. Cutt Coprer, Cash, also in Previous Years at same date. 


1837. 1886. 1885. 1834. 
S63. 485........ £39 15/ £39 17/6 ...... We OE eco ee £50 10) ...:.. £53 15/ £54 


LINsEED.—Prices are still hardening. Calcutta 41s 6d, ex-ship; 
August, via Cape, 4ls 9d. A large business has been done for 
arrival up to 42s, October-December ; Bombay, to arrive, 42s 6d. 
In Hull 43s paid for the continent. Three quarters Kustenje, 
October, to arrive, 41s 3d to 41s 74d. No business in La Plata. 


Os .—Prices of cocoa-nut are stationary. Ceylon, £25 5s to 
£25 10s; present shipment £24 15s to £25; Cochin, £26 10s to 
£27 10s on the spot. Palm quoted £23 10s for Lagos. Linseed oil 
firm and higher. On the spot, £20; November-December, the 
same ; January to April, £20 10s to £20 12s 6d. The market is, 
of course, influenced by the advance upon seed. English brown rape 
has advance‘, and continues scarce. On the spot, £28 103; forward, 
£28 103 to £29; English refined, £30. Crude sperm has advanced 
with some inquiry. Crude, £42 to £43. Prices of olive sta- 
tionary. Mogadore, £35 per tun. 





PeTrRoLEuM O11 is getting dearer. Demand steady. On the 
spot, 63d to 6Jd; next two months, the same. Russian on the 
spot, 68d to 6y,d. 15,160 barrels have arrived. Stock, 142,500 
barrels. 


Sprrits TURPENTINE has been firmer. American, 32s 3d to 32s 6d ; 
November-December, 33s ; January to April, 33s 6d. 


Tosacco.—The market continues extremely dull for all growths 
of American tobacco, and no business of importance has transpired 
during the past week. Prices for the finest classes remain steady. 
Substitutes have only been in moderate request. 
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POSTSCRIPT. Fripay EVENING. LONDON MEAT MARKET. 


SucaR.—A few parcels crystallised West India, by auction, sold 
at steady prices. 1,377 bags Bengal were bought in at 12s to l5s 


for Goa. 


Corree.—At auction, 152 casks 18 barrels 47 bags Ceylon brought 
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The supply has been moderate, and trade slow. 


Per 8 Ibs by the carcase. 
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RAILWAYS. 

FOREIGN RAILWAY OBLIGATIONS. —Con. 
eer elon ca aad 
3 Name. Closng 
= Prices. 
20 Paris, Lyons, and Med. ...... 3 15}15} 

100 Piraeus, Athens, &c. Ist Mt. 6 108 110 
100 Prov. Orel Vitebsk, gtd. .... 5 | 95 99 
20 Royal Sardinian, A. ........ 12 123 
eT EN Bee css vscoe 3 12}123 
100 Sagua La Grande ............ 7 107 110 
100 San Paulo & Rio de Jan., gtd. 6 104 6 
100 eae 6 104 6 


100 Sicilian Rail., 


100 Sm 


L., lst Mt. Deb. 6 | 96 98 
yrna& ¢ Jassaba Ist Mt. oe 5 (102 104 










20 South Austrian - 31.28 il 
20 Do 1571 (Series } 3 fil 
20 Southern of Franc 3 16 
20 South Italian .. 3 13ft35 
i! ae es? A 
Sek 6 64 7 7 
20 Western of France .......... 3 | 155 16 
100 Wstn. of Buenos Ayres Bnds. 6 111 13 


100 | Do Mortgage Debentures .. 5 100 2 


100 We 


| 
| 
| 
| 


Authorised 
Issue. 











st of San Paulo Deb. Bnds. 7 108 11 
20 |Zafra and Huelva Bonds .... 3, 11 11} 
BANKS. 
Name. 3 we 
513/35 
=i2;|ss 
|” an) 
‘gi Agra Limited. . vel 1110 8 
6% Alliance, Lim. ..| 25 | 10 stad 


150,000 
59,970 
80,000 
60,000 
10,000 
40,000 
50,000) 
12,500 
12,500) 
20,000) 

100,000 
20,000 
62,500; 1 

190,000 
50,0001 
32,000 
20 ‘09 

190,000 
40,000] 


30,000) 


100,000 
20,000 
250,000) 
200,000) 
20,000} 
50,000 


75,000 
50,000 


— 


_ 
< 


gig seSse28 
sans SEEBEEE 


oe 


Anglo- Austrian 20081208 9 10 
. Anglo-Califor. +L.) 20 | 10 |123194 
44 Anglo-Egyptn.,L. 29 | 10) 9 9} 


7}/Anglo-Foreign,L.; 7 | 7 | 9}10° 
4 |Anglo-Ital.,66L.| § 6.67 8 
6 | Bank of Africa,L.| 183 6} 8 9 
15 | Bk. of Astrl'asia | 49°) 40 \90 92 
9 Bk.of = Columb. 20 | 20 |35 36 
9} DoNew....... 20 | 20 32 34 
74|B.ofBri.N. Amer. 50 | 50 73 75 
3 B. of Veneanegs. 10| 6)7 7% 

\Bank of Egypt 25 | 12517 18 
74 B. of N. Vales 20 20 70 72 
12}|B. of N. Zealand 10 10 10 12 
ni]. |Bk. of Roumania| 99 «8 89 
6 \B. of 8. Australia! 25 | 95 26 97 
10 |Bank of Victoria 50 | 25 (44 46 
” 'Cen.of London,L! 19! 6 /10 11 


|Chartd. of India, 
| Austl., & China 29 20 26 27 
4}|/Chartd. Mere. of 
Ind., Lond. &c.; 25 25 20 1 
10 ‘City, Limited os - 10 20$21} 
10 |Colonial ........ 30 46 48 
14 'Com. of Aust. A 4 4 92 10 
. Consolidated, 72 t 
Delhi & Lond., L. 25 25 


| s \Eng. Bk. of Rio 


de Janeiro, Ld. 20 | 10 13414} 
74 EngB. ofRPlatel., 20 10 15 16 
10 Eng. Scettish, & 
AustralianChr. 20 
30f Franco-Egyptian| 20 | 20... 
Ger. Bk,of Lon.,L, 10 | 10. 10}114 
108 Hong Kn& Shan. 284) 28)52 3 
7 Imperial, Ltd. 50 | 15 (18 ae 
5 Imperl. Ottoman) 29 10 ait 
6 |InternationalBk. 
of London, L. 1 
5 Ionian, Limited...’ 25 25 19 20 
16 Lloyd'sB. mtr 50 
20 ‘Lon & County, 80 
6 Lon. & Hans., 20 
123\Lon. & Prov. i 10 | & \151€ 
11 |Lon.&R.Plate, L., 25 { 
5 \Lon.&SanFran,L; 7 | 4 
7 London&s.W., L| - 174/314325 
154|Lon. & West., L.\100 | 20 |67 68 
7 |Lon.Chr. ofAustl. 2 127428) 
6 {Lon Bk. of Mex. | 
| &S. America, L. 10 5 | 43 43 
12 |Lon.&Braziln.,L., 20 | 10 138194 
12}'Lon. Jnt, Stk., L.|100 | 15 \39 40 
6 Lon.Par&.Amen.| 20 | 16 |18 20 





200,000, 8 |Mer.B.ofAust., L. | é 2|3 3 
100,000, 5 Merchant, Ltd... 6\4 
400,000, 15 | Nat. of Austr'Isia. *% | g10 a ll 
20,000, 10 Nat. of Mexico.. (Sl00) 940 0 104 
200,000; 5 |Nat.of N. Zea., L.| 34) of ij 
4v,000' 19 Nat.Pro. ofEng.L| 75 | 105/43 44 
150,625, 19 | Do..........-- 60 | 12 (51452) 
51,000 5,°, North-Eastern, L, 20 | 6 | 6 7 
40,000 10 Prov. of Irel., 'L.|100 12}}22 23 
200,000 15 Queensld. Nat. pla} 2 5 |Whith 
40,000 10 ‘Stand of Afr., 1.100 | 25 49 50 
60,000 13 Un. of Austr., L.| 75 | 26 | 61 3 
500,000 4 DoIns.8tk. Dpts.| -. 101 3 
110,000 12} Union of Lond. +1L.|100 15)'40 41 
49,975 54 Union of 8 in &| | 
Eng., Ltd. ....| 18 | 10 | 9} 93 
BREWERIES AND 














DISTILLERIES. 
Name. Cloang 
Prices 
Allsopp, Samuel, & Sons, L.. “Bt 84 
Do Preferenee............ 113 16 
| Do 43% Debenture Stock'107 9 
'Barrett's Brewery, &e....... 3k 4h 
Bess, Ratcliff, and Gretton..|116 18 





City of Lon. Brewy., L.6%Pf.' 48 47 
\Colehester Brewing, L.,rd.| 3 4 
Do Preference............ 4h 5 
Daniell &Sons’ Brew’s. L. Ord) 8 
Do 7% Preference ........ | he 
\Gillman and Speneer, L.....| 4 of 
\Guinness, A. Son & Co., i: 
| eh cats cas 309 12 
| Do Preference.. .. 140 62 
| Dob% Deb. Stock . ‘12s 26 


| Hodgson’ s Kingston Brew Li 6 64 
Do 6% Debentures ........ 
|Lion Brewery, Limited . 
De OW. ovctci vet ded sess s 
Do Perp. 6% Preference . 
New Westminster Brewy., L. 52 | 
Do 6% Preference ........ 
Smith, Garrett& Co., L., Gra «s 
et RO ee 
Watney & Co., Ltd. Sx per) 
BOGOR “Sethe csécviovsteubia 121 24 





THE ECONOMIST. 


— RAN CE COMPANIES. 




















= | 

% aU 

ss | “s Name. s|.| os 
Sn >= & ig) =8 
Sm a> c= 2° 
o— em = = - 
< ao Rm P| OP 

ee | 

250,000) 15 | Alliance Assure.| 20) 2}/ 83 9 
10,000 4 |AllianceMar., L/100) 25/35 37 
24,000 20 |Atlas Fir. & Lf.| 50) 6/19 20 
60,000, 274 |Br. & Fr. Mar.L.| 20) 4/22423) 
20,000 12 |Chureh of Eng.| 50 2) 3) 4 





200,000, 3 pl of Lon. F., L} 10) 1 } 

100,000 5 ‘of Lon Mr. L! 10} 2) 13 2 
20,000 5 Ic er., Med.&Gn.| 25) 24/16 17 
50,000, 20 (Commer. Union! 50| 5| 25 8 


4,000, 6} |County Fire... .'100) 80138143 









































1,767, 43 |Crown Life ....| 50/48}) 57 60 nyLi 3 
4,409 i Do ..........| 50} 60| 74 79] & 5 |Hildesheimer & Co., L. 100 1100; DoP erpet. Deb. 4° y 54 4 
40,000 ee | 60} 6 5 54] 10! 10 |Hotchkiss Ordnance, L 10 | 5 \N. Zeal. Thames Vall, I and —_ 
100,000 6 Bettovers Lia.| 10} 2} 132 |10/ 10! Do7% Preference ........ 94 25 | 5 N. Zealand Trust & I oan, L.| i 
10,000} 184 |Equity and Law/100} 6 22 24/100 100 | Do5% Mortgage Debs.....| { 25 | 25) Do Preference... .. oo % 
20,000' 10 |Eng.& Scot. Law! 50) 33\ 74 8] 5 | 34 Howelland James, L....... 2 2} 3) 3 |Newfoundland Land LL. **’ in 
100,000; nil. |FireIns. Asso. L.) 9) 1) ; 3 5 | & |Humber & Co., L........... | 33 Stk 100 North British Austlsn. hs as = i 
10,000 10 \Gen. Life & Fire 100} 6; 11 12 [Stk 100 |Impd. Industrial Dwellg., L.| 122 124] Stk 100 Do 6% Irred. Guaranteed| saan | 
60,000, 5 ‘Globe Marine, L) 10) 2) 2 14] 10 | 10 [Improved Wood Pavemt., L.| 11.12 5| 1 Otaga& Lets ah a ae 
20,000; 7 |Guardian Life 10 | 10 (Ind. Rub., Gut. Pere., &c.,L.| 165173] Stk |100 Peel River Land, a tb | 
and Fire...... 100) 50; 78 30 [100 100 | Do 4} Debentures ...... 101 3 10 | 2 |Queensl. Invest. é La ee BY nm 
0,000 nil. me panes | 5| 5 \J. Jensen & Co., Limited ..| 2 23) Stk|100 Do 4% Perp. Debentures tt Le: 
Marine ... 50} 10 | 10 \James McEwan, Li go 12123] 10 | 2 Scottish American Invest., oT 
12,000, 32 leven al Fire ..100| 2 Stk |100 |_ Do 6% Mort. Debs. red. ’ U2 114 Limited ..... 
7,500 10 |Imperial Life . .100 10 | 10 |\John Moir and Sons........ 14 24] Stk 100 Scottish Australn. Invest. 3h 4 
67,000. 15 |Indemnity Mar.) 15 3tk 100 |La Guaira Corp. Deb. Stock 102 9 Linnited ..... 
150,000 15 /|Lancashire ....) 20) 20 | 20 |Liebig'’s Extract of Meat, L., 56 58} Stk 100 Dob” do ay le 1176 85 
50,000' 35 Law Fire ...... 100) 23 10 10 \Linoleum Manufacturing, L.| 26 28] Stk |100 Dos” Gta. Preference "" - 8 33 
10,000 4} |Law Life ...... 20) 20] 22 24] 50 | 25 |Lond. & Glasg. Eng.,&c.,,) 3 4 | 10 | 1 8, African Loan Mort., &e., mt 
20,000 84 |Legal & Gen., LX 50) 8 eat 0 24| Lond. Prod.Clear’g-House, L 4) 5 Limited...... 
100,000 5 (Lion Fire, Ltd.) 10) 1} 4 1 5| & feeneen Eeeroeees, &e., LL.) 23 34] 20 | 20 ‘South Australian | °° ***** ae Bn 
20000001. «65 = Liv. Lon.&Globe 4, 4)/Maxim-Weston Electric, lL -- ++} 10] 28. Aust. Land Mortg., &ec., ~e 
Fire and Life St. 2/34}35 25 | 25 |Metropolitan Assoc. ,&c.....) 25 27 Limited ......... 
49,6262 6 Doliannuity)).. ; 10 | 10 |Milner's Safe, Limited ....) 10 11 | 100 |100 Stock Exchange 4 / Deb. *8i we 
35,862 20 London. : 5 5 |Morgan and Co., Limited . 4 44] 10 | 2) Texas Land and Mort., 02 5 
74,080 9 |Lon. & Lanc. 5 | 5 |Morris Tube, &c. , Limited. . 3} 4 10| 1 Trust & Agey. of Austr, L. 3 wt 
10,000 15 |Lon. & Lane. L. $8; 8 |National Safe Deposit, L...| 3 33] 10/10) Do do ....... wis 
60,000 15 |Lon. and Prov. = | 5 | 5 |Native Guano, Limited ....; 2} 22] 10| 10| Dosé% Pref. Shares... "" 12 % 
Mar., Limited) 20) 10 8 |Nelson Brothers, Limited..| 6 7] 20! 5 Trust aud Loan of Canada.. ay 
40,000 413 |Marine ........ 25 10 | 10 |Neuchatel Asphalte, L. ....; 4 3] 20| 3| DoNew......... he 
50,000 10 |Maritime, Ltd. 10 | 10 | Do7y Preference ........| 546 | 10| 3 Trustees, Exors, &. Corp.,,L 2 3 
100,000, 4 |Merch'nts’ M. L 5) 3$)Nevada Land and C attle .. 24 3 10 | & Union Discount of Lond. ‘a af it 
120,000/ 28 |N. Brit.& Mercl. 34 3 3 |New Explosives, Limited ..| 6 63} 6 | 2 Union Mortgage& Agency of 
100,000, 8 (Nat. Marine, L. } 2) 3 10 | 10 [Nobel Dynamite Trust, L...; 9}10 Australia (L.) Ordinary | 2 9 
30,000, 20 |Northern ...... 100) 10/57 58 1| 1 \Nordenfelt Guns, &c., L. ..| 24 24] Stk 100! Dos? ’ Preference y 123 “i 
40,000 7} |Ocean Marine...) 25) 24] 4) 5 [stk 100 | Do 5%, Debenture Stock’ ../105 7] Stk 100 _ Do 44 % Irred. Deb. Stock 110 A 
6,722 13$lps| Phoenix . ‘| 50} 50/260 GO| 9 7 |Norton Brothers and Co. L| 6 53] 30 | 30 Van Diemen’ s Land 1b : 
200,000 124 [Queen.......... 10} 1/384 | 10 6 Pawson and Co., Limited...) 6 6,] 5| 1 Western Mort. & Invest, Ta 
100,000, 30 jealway gene 10,38/ | 7 i 5 | 5 |Phillip Morris & Co., &c., L.| 2 24 Limited ....... oe ht | 
200,000 85 (Rock Life...... 5) 4) 727 5 5 |Phospho-Guano, Limited . .| of 34 Sat ee 4 | 
689,220 16 |Royal Exchange St. 100); 335 i 10| 5 ae one as” ‘| if 13 = tune 
100,000 50 RoyalInsurance! 20) 3/40/41 16 16 Price's Patent Candle, L. ..| 204 RL = wii 
4,800 £22ps canter ....|.: . 1440 50] 5 | 5 |Primitiva Nitrate Co., L. ..\ 29 ¢ FINAN CIAL- —TRUSTS, 
4,800, 27 iSun Life ...... 100] 10/108 12 {100 |L00 | Recife Drainage, L.,5% Deb.) 83.37 ict iste aah 
100,000 30 |Thames& Mer. M 20) 2/1231: 10 | 1 {\R. Goldsborough & Co., L.| 19 18 7 tee 
1,500 i» \Union Pee tse 200 20/600 20] 10 | 7 Richard Hornsby & Sons, ) 3 34) Stk 100 American Invyst. Trust, Ltd. 
41,200 | Do Mar.,Liv.,L| 20] 34} 7372 |Stk 100; Do 6% Preference Stock ..| 82 85 PPOTEPONCE 6ocicsicesccted 117 20 
5,000 201 iUniversal Life 100) 12! 35 37 j100 100 | Do5% Debentures........ 98100 | Stk 100 Do Deferred... .........06 17 2 
5#,000, 20 |UniversalMar.L! 20| 2| 53 53] 25 | 25 |Rio de Janeiro City Imp., L.) 32 33 | Stk 100 |[Army& Navy Invest. Trust, 
. 100 (100 ee tan. Flour Bil ka xa’ ike 6 B —a- WEvita5 vktawcts 114 17 
ee ee > ee se eee our Diills &e, 10 | 2 |Bankers’ Invest. Trust ....! 5} 3 
* Excluding periodical cash bonuses. ge “Re re 8 9 | Stk 100 |Foreign, American, & Gen ae 
8 | 8 |River Plate Fresh Meat, i.| 3 4 Invest. Trust, L., Pref. |117 99 
CANALS AND DOCKS. 10 | 7 Robert Campbell & Sons, L.| 3 4 |Stk/100 | Do Deferred.............. 116 19 
ar 6| 5 |Royal Aquarium, &c., L. ..| 243 | Stk 100 Do 4% Per. Deb. Stock 104 6 
Eid 5§| 5| Do6z! reference ....-... | § 54] Stk 100 Foreign& Col. Gov. Tst.L.P |195 9 
2\5 Name. Closng | 10 | 2 |Royal Niger Co., C.& Lim.| 14 2 | 8tk|100| Do Deferred........... 130 34 
m | Ge Prices.| 10 | 10! Dofully paid ............ | 9 10 | 8tk|100 Govmnts. Stk. Invest, L., Pf.:103 5 
Seer tites ——— —-——| 5| 5 |Rudge Cycle, Limited...... | 4343) Stk/100| Do Deferred.............. lll M4 
20 | 20 Alexandra Dock & Railway 17 18 | 20 | 15 Sadler & Co., Limited ...... | 6$ 6 | Stk /100 | Do 44% Debenture Stock. .\110 12 
Stk 100 Do 4% Perp. Deb. Stock...100 3 | 19 | 8 |Samuda Brothers, Limited) 3. 4 | Stk/100 | Mere antile Invest.&General) 
Stk 100 Birmingham Canal ........ 124 6 1 | 1 |Simson and Mason, Limited) 31 | po ee UY eee \112 15 
Stk |100 «4 t &, est India Dock ..) 23 25 | 6 pares Patent, Limited ..| 10 10} |} 8tk|100 | Do Deferred Stock. 1.2.1) 112 15 
Stk |100 % Debenture Stock.. 7752 | 5 | 5 | America), Limited ..| 1 1)/Stk|100 | Do4% Debenture Stock ..\102 4 
100 (100 Grand Sorte Canal ....'117 20 5 5 | o (Russia) fimited...... | 12 of 20 | 20 Municipal Trust, Ltd., Pret. 20 2 
Stk {100 [Hull Dock ................ 3033 | 3 airastionehenry Estates, pe: -|* 6-16] 20 | 20 | Do Deferred.............. 1 
= 100 pos % Debenture Stock.. > 2 2 | 12 Ne Cone &e. i| 39 7 Stk | 100 ae Investment, Pref, ‘100 1g 
tk 100 5 | 5 |Tramways en %., | 20 | 10 Railway Debenture Trst, L.| 
Stk 100 Lana 4h’ Katharine Dks. 41 44 1 10 | 10 |Unit. Lim., &ec. Ammealts. L.| i 2 1100 100 | Do 3 Debs., red. at 10° hue 
Stk 100 | Do Debenture Stock, 4% 116 15 | 29 | 20 |United States Rolling Stock! 8} 9} | Stk |100 | Do 44% Debenture Stock... 108 10 
Stk 100 | Do4 ’ PPP *"\104 8 {100 1100 | Do 6%, Debentures ........ 1101 3 | Stk 100 = Do 47%, / Debenture Stock ..|100 2 
Stk |100 | Do4}% New Preference. 103 7 |100 |100| Do6? Bonds 1889 ........ \102 4 | Stk |100 Railway Investment, Pref jn00 3 
Stk 100 Do4 9 .... 100 4 [100 |100 | Do Collateral Trust Bonds| 91 3 |S8tk|100| Do Deferred.............. | 
Stk 100 |Millwall Dock.............. 69 72 | 10 | 10 |Val de Travers Asphalte, L.| 133133] 10 | 10 Railway Share Trust, L., A.! a : 
Stk 100 | Do Preference, 44 %...... 92 101 | 10 10 |Waterlow Bros. & Layton, 20; 20) Do BsZ% Preference ......| 
Stk 100 aoe e Perp. Preferenev.. 113 16 | Edited ......00s.25s0e00e 1617 | 10; 2 River Plate Trust, &., L.| ri i 
Stk 100 | Z, Debenture Stock..'124 9 1| 1 |Welford and Sons, Limited) 22 3 | Crt.|100 Sebmarine Cables Trust. . |107 12 
10 | 10 Newhaos Harbour 4% Gtd 114124] 5 | 5 |Wickens, Pease, & Co., - te i Stk |100 |U. 8S. & Sth. Amer. Invest. | 
Stk 100 Regent's Canal, &. ........ 72 76 ei om |W. B. Fordham & Sons, L. | 141 | Trust (Lim. ) Preference. - 12 
Stk 100 Southampton Dock ........ 29:1 | 4) 3 | Young’s Parafiin, &c., .~ a 23 3 | Stk 100 | Do Deferred..............| 8 
ai 1100 ls Do 4h enced Stoek "33 = - Stk 100 ' Do4% Debenture Stock. . 108 4 
20 Suez Cana ee. pea deews r y - a 
Stk 100 ‘Surrey Commercial Dock ...111 14 FINANCIAL, LAND, AND 
INVESTMENT. GAS. 
COMMERCIAL, INDUSTRIAL,| § | 3 | Name. lcnes| DID ee ee ee ee 
&c. s | & |Pricen, | 100 |100 ‘Austrafa Gas Light 6 % 
ead, Limited....; 5) 5% |—'——| a WOORONTNE . cccscicccsetha 10 12 
TT --- f i | 90 | 20 |Babia, Limited “2220222227: 23 %5 
5 3 Anglo-American Brush ; 4 Agricultural of Mauritius,L.) § 1) 5 6 Bomba a RE: 7 H 
cl. Do fully paid ........ 35 American Freehld. Land Mt. 5 | Out ee ME es. xo cdeuecank oon 
Stk 100 a Lab.,& Gn. Dwe x. sagsen. aes seeees 8 of = ae IBrighton & flere Gan Onis i ae . 
| es 8 ssets Realization, L....... 2 ghton ove Gen. Orig. | 
Stk '100 | pe’ 4h Preference, 1879. . Australasian Mortgage and 20 20 | \British Gas Light ..........| 4 7 
| m. Rail. & Trade., Agency, Limited ........ 24} 10 | 10 \Broml'y Consumers oy 10%, 19 21 
10°) |Assa | 
we Dabterenes.............. *} Australian Agricultural ..../116 20 | 10 | 10 | Buenos Ayres (New), L,....| 14415} 
100 | Do 6% Debentures... .. | | 1 a New Z. Mort.,L} 31 | 100 |200 _ Do 6%, ebentures ...... \110 12 
1 |Aylesbury Dairy Co., L. a ‘Stk |100 44% Debenture Stock..| 98100] 20 | 20 Cagliari Gas & Water, L. ..| 25 7 
o 20 |Bahia Cent. Dugar Factorics| 34125! 6 oe t. Land & Finance, \ janet Stk |100 iCommercial ........cecees |263 68 
10 | 10 Barnagore Jute Factory, L.| 7} 8} |3tk 100 | Do 4% Debenture Stock . 8 | Stk 100; Do New MDOR, sn vscenete |209 14 
at Ss Bodega, an ee H 10| 2 |British’& American Mrt. i:|' ‘y 3 | Stk 100 | Do 44 % Deb. Stock ......\128 28 
8 | 8 |B. Morris and Sons . | 4° 3h] 25 | 23/British& Austn. T.&L.,Ld.| 3$ 43] 20 | 20 |Continental Union, L. 45 46 
10 | 10 Brighton Aquarium.. gf istk }100 | Do 43% Debentures ...... 102 4 | 20) 14| Do New, 1869 & 1872. 30 31 
6 | 8 4}| Brooke, Simpson. & Spiller,| 30 | 28 | British American Land . 27 30 | 20; Do7% Preference... 36 8 
TU > occ 5 pas akys 4 4} |Stk 100 |B, Ayres Harb. Wrks. Trust|104 6 0 | 10 European, Limited . 
10 10 |Brunner, Mond, and Co.,, L., ss 7 | 10 | 10 \Caledonian and Australas'n| 10 Hy BPO Te pnss scans wht 
10 STU tes ee 16 16 Mortgage and Agency.) § 14] 10 | Do New..... .......4, 0+ 1241 
| 10 pe 7%, Preference ........ 14415) 0 00 Fe cece vase seo~c0at 1011 | Stk 100 Gas Light & Coke A, Ord. .. 248 52 
. eh ie ee ee A Wiz | 1/1 ‘Canada Com pany ha OF {6570 |stk\100, Do B,4% Maximum “(ie ¥ 
5| & Bryant & May, Limited ....| 13.13)] &| & (Canada North-West Land, Li 34 33] Stk 100 | Do C, D, & E, 107, Pret.. |260 65 
1| 1 |Bryant, Powis,& Bryant ..| 31 Ty ramen Wy perknn a Land Sr SPEDE) DON, GY me cccces {125 30 
100 |100 iGentareira Water Supply, &| 1 (Col. Invest. aaa of N. “. L # Stk |100 Do G, Hy waves e 182 Cf 
ke., L., 8 bentures 1103 6 | 10| 24\Colorado Mort. & Invest L, 3 Stki100| DoH, 7 Maximum - ++ +{ 168 73 
Stk |100 Catalinas Warehouses, &c. | 20 6 |Credit Foncier Egyptien J 34 44] Stk /100 | DoJ, 107 Preference... .|268 68 
of Buenos Ayres 6% Debs. ues 4 [100 |100 | Do Land Mort. Debs. ....| 68 90 | Stk [308 | Do4 é, Debentare Stock. |120 23 
10 | 10 '|Ceara Harbour Corportn., L. # i 50 | 10 |Credit Foncierof Mauite L.| 6 7 | Stk /1 Do4 _ +f 58 
40 | 36} City ore, Limited ...... 10| 3 |Debenture Corporation la} 5 6} * 100 | Do 6 7 .\175 78 
100 1100 Do 4}% Mortgage Bonds. | gates 10 | 1 |Freshold Trust of Aust., L.| hk | 10 | Hong Moog and China ©...| 3133 
2 | 12 \City of Lond. Real Property| 16 17 | 10 | 4 |Gen. Assets Purchase, L | 425 stk 100 \Imperial Continental aviiess |210 13 
10 | 10 |City of Santos Impts., Vim. 13 | 13 |Hudson’s Bay ............ | 1831 | 5 |Malta & Mediterranean, ) 
Preterre  ge a" | meter Financial, i 3 8 sat eat eerie ion a ae 4 
6| 6 — des Asphalt. de 10 | 6 |Internationa nancia * et. of Melbourne 5 
Ce ary - vent arekwee we lu | 10 Lowa pans, Limited ...... 0 ;| 20 | 2 |Monte Video, Limited . 20 21 
§| & ‘colorado Niteate .......6.. ’ 10 100 1100 Hrish His, &e. £2 Cte - wer} 6) 6 Orental Limited. ........ 9 
Stk |100 Crystal Palace, aed et z 6| 8 |Land “4 of Ganada, Lf. 1 6 | 4 ON cn cotsvecceusstigne 4 
Stk |100 | B Redeemabie........ Bi 17% 2 Land Mort. of India, eso 5| 1) Do New, 1879... ........ 3 
Stk |100 | Dooy First Deb. Stk. i887 146 [100 100 Do 5% Debentures . 013 | 5&| 6 Ottoman, Limited..........| 6 v 
Stk |100 | Do 6? Second do ........ 18 3 3 |Land & Mort. of Egypt, 1.| 13 19] 10 | 10 |Para, Limited....... | MS 
Stk ‘100! Do67 Thirddo .......... > % sd Do 6% Mort. Deb. ........ 216/10 ‘San Paulo, Limited........ 16 
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stk PR ey ‘perp ek Bevis. sere 50 | 10 Land Securities, Li ge 
Stk 100 | Do4/Irred. Deb. Stock.., 99.101} “ eam’ .. El 


} London & 8. African Exp.. 


10 | 7 |Devas, Routledge & Co.,Ltd.) 54 6 10 | 73 London Financi: wi 
3| 3 KE. C. Powder, Limited ....| 6} 6%] 10 2° Manitoba — Ayn. bla 

5 | 5 Egyptian Cigarette, &c., * 1y 23 Limited ....... 

10 | 10 Eley Brothers, Limited . 39-41] 10) 2 |Mauritius Land, &c., 1) *"* 

2| 1} English& Austin, Copper, L| 1 1} 10 | 10 |Natal Land, &e., feel i 

1] 1 |Forder & Co._........++.+:- } 6| 6 Do 8%, Preference 

16 | 14 |Fore Street Warehouse, L.; $j of 25 | 5 |National Discount, Limited| i 
15 | 10}/Foster, Porter, and Co., L.) 145153] 10 | 1 |Nat, Mt. & Agency of NZ. . 5 
5| & General Hydraulic Power,L.| 9 9% 10 | 2 New 8S. Wales Mort. Laan’) ° 


10 |G. KynochandCo., L. , Pref.; 9 10 Agency, Limited 


2 
10 

5 | 5 |Harrison, Barber, & Co., L.| 5$ 6%] 10] 1 New Zealand Li X ' ; 
10| 8 H. H. Vivien& Co.,L.A’ Pri, 5 6 25 | 24/N.Ze: sland. Le. @ Mer Aang ‘i 
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3 = | Name. Clos ° ONIAL, &e. ,MIN ES. —Con. T 
ela} Closng] 2 | 3 S.—Con.| TEA AND COFFEE.—C 
——- eneeee | ae Lie ame. 2 | 7 — 4t..—U0n 
Stk 100 \South Metropoli een eras | lclosng | 2 |= eee T Se 
stk 200 Sonos etropolitan, A ...-|06 311) 5 5 _ Pree |Zle ae ine RAMWAYS, &c.—Cc 
Bik | 100 Do C PEE ee. = 245 112 = Callao Minin Senter ; gies - < | on. 
tk |100 | Do erp. 6% Deb. Stoe 45 255] s npire, Limited.......... 2 25 rices.| =| Z 
KM; \Tottenham, & E a ae k 135 40 ’ 2 |Fortuna, Limited ee a3 10 bes Lanka Plantations. I ——— a os =, Clo 
rates Light & Coke Original | ens . images ‘ Bolivia Gold, i. if 5}} lv | 10 pabous Tea, “a 45t15 | 5B Prices 
cece 1 | x Gold Mining, L Re de. irk 7-16 | 10 | 1 suckimpore Tea, L peeses 12) 13} Stk ° uenos Ay. &Be — 
COAL, IRON, AN D STEEL. 3 . Pee Conedieer. it z 2 | lo 10 eper a ene. a 7 5 - one 6% 1st Belgrano, L. Prt 5 ot 
id» “10 "Barrow ‘Hemi atite Steel, 10 | 10 Mason & — ce Aa #9 Pew 7 Ts SITEI — == Limited_ i 1} 30; 10 eet sted ....... —< 
10/10 | Dob Slwense eel, L.; 4 5 1| 1|Montana, L ry, Limited .. iid | LEGRAPHS,TE _ 1s li} 10) 10 en ee {3 2 
’ \ : | 33 oan Vaughan & Co., L| sities 2 : preee Gold a wited Fisted ha 1100 100 African D :LEPHONES es 'o Do &/ ae Steam, 7} rs 
ie 20 | 12 ) 5316! - 2 Ng ote 5 vad s g i caeaal é 5 0 es... 
60 | 50 Bowling: Iron, 5 oo = 3 3 1 1 New ¢ nil Unitd Copper, L : 4 StL ie Anglo- a Direct, Ta Az Debs.|100 1 102 Stk 100 ay of Buenos Ayres L -o-] Se 
10 | 74 Consett ee a estes 40 50 | 1,| 166\New eee Pe 8} Btk \100 | De Preferred imited ../ 18 » | °| § Continents’ Met Btock’ --|1s6as" 
93 | 20 tbbw V: oak’ Wesven tea . | 22 23 2 4)New ae ver, li... 5 we S04 1h e a 2 
5| 5 (peptish Orown Speltet wat) 6 ey) 218 Sea bent tinsiae wii: | 32 2 | Seen aner7gh ses? | So. 6 | 6}: me be eae omer 
100 | 75 ohn Brown cC pelter ....| 3 4 1 1 Ranieri Limited ........ a ve 3 1”, Do 5% Bond narine, L..... 13413) 10 | 10 Dubli reference ones “+ 2038 
1000) 100 Lek igh & W hg stzco | }| ! Dora ee L.,Def.Ord. | tA 1}8 10 Con. Telephone & Maint., L. 101 - 10 | 10 | Edinbt Welded. i 6ccc5aal 455 
et Mo ilkes Barre, 2) 9 |Panul ) 5 Min. Pref. ...... ALR 10 10 |Cuba, Limite wee Maint.,L.| & + 10| 9 (Ql inburgh Street |... 95 10 
10 | 10 {Marbella Ir rtgage ».-.... or 100 | 2 | .3 [Pest cillo Copper, L.. italia | 22 | 10 | Do.i0g Preference: istiif | 22 | 10 Hull Str Tramway, &e., T.:| 1391 
» | 5) Muntz’ a ie Limited; 4 43| 2,| 2 Pontgibau United Gold... | ‘| ; 4 Direet Sp: anish, Limi bb) copes 13 19 6| 6 een ad Tramways 1331 
3 Ee Nantyg es ob Limite a 6} 7 1}! 23 Port Penne iver Lead **) 6 8 | 2 20 nee, 10%, Prefe a LaeaeG, .. 4 4h = 10 intosater Limited. ...... aH 3 
| 2} Nerbudda Cc 61 4 5 | 6 |Rict il. Gd.,L a. ect U.S. Cable. L. ..! |. 9 10 10 |Leleester aie n nos. 
| 10 New icon: Sm Gi Le 45 18 15ce [oe Rio Tite ‘on., Limited, 2 sf +4 F apo ey -bimited’ L. -.-00- 20410} 10 | 10 | tae i rhe.) “7 
20 ‘ 7 4} 546 00 ae 2 ne st ¢ » 6% Preference ........ 23128 10 ed ..... 
20 | 20 | ee are ir — s, »L. Pri 7 44 . 10 pe 2a Mor’ tenge nr 1014 2b ae +0 Do 5 5 D hed see padedede a 3: Stic |100 De Founders’ Ge oi dead ahh 
5 om L. ..-.) 235 SHAPES... woos ene: 049 Mort Deh Sines 7 ers’ Certificates 
s | ee. Limited... laf 3] 4 on Ross (N. 2} United Gia. L Ho34 22 | 1° goede Mort. Deb. Stoek . ‘lies 19 | Stk _ at Fy Debenture Stock | 14 16 
100 100 | Do 7% Debentures, 1890 7] 1 1 [Sec by & Dunderberg Con. I ue dbhee (ee | Doegeeon sion, L....... 12g134 | ,8 | {8 London General Omnil [ses the 
10 | 10 Bydney’s E _ entures, 1890 .. 92°07" 1 i) . +7 Australian, L .L. oy oe ~ 100 | Do5sZ 1900 red. 1891 .... 104" “y 10 | 10 a Road Car, Linnited| or or i 
ney Sai agra Ord Coal 7] 1) iB Do New aa aoe iaccees 25 34 1'TD 100 |Rastn.&Sth. Aten. 6) Mt Deb 102 105 10 | 10 oeee Street...” 
eat paudaainay, herd.) 221 r| monies Gold iad:. "YY | 8 alate Siac aca | 18| 18 Rar Samora | ng 
10 | 10 Do 6° ond Pref rence . 7 9 1 1 St John I Jureka..... 7 1! 140) 1 obe Telegraph cs us 9 94 10 | 10 |Notti ordshire....... ; 
10 | 9 Vancouve erence....| 36] 2| ? De Ray, Limited | ot )| Dosey Pre rust, L.| 7374} 10| 10 ngham and Dist., L.. -| 
10 | 10 Vickers, 8¢ Coal, Limited ..| 4} ee he Tharsis Sulphur Copper, l o 4 a a Great ore eee tiligg | 20 | 10 a rg Limited” L. 
stk 100 | Do Pref See L.Ord.| 7} 74 is 5 ——— Cope. Limited 4 “t 100 a Do 5% Bopouties isi i3314 - 10 SheMale -.-... saad 4 bb 
95 | 24 West ( Sete eed in Ail L 92 97 0| 9%,United’ Mexi Shares..... i$ a3 | 25 | 25 0 57 Debenture 102 105 10 |Southamptom .............. 
- n.&Stl.L! 3 4 1 | 17/|Wentwor exican, Limited | 3f 231 50 25 Indo- European, 1a $ (1883) . .|104 107 10. 10 South ia... eS 5s 64 
"BRITISH MINES sae ee a eras be eomemn gees U3 § 
i 2 a Banat Con ~ 5 SHIPPING ey 2 ee Orie we 2 Debentures. veer '108 iti +4 F (Tramways of om oe aS 
Great Laxey onsols, L.; 14 2 | 20.) 16 |: ios oe c eut e ple 5 tramways of Germany .... 23 3 
.. | T6IT eS. 432 | tai! 124 ets ~aeen tee ReSeeE SLES «1-02-00 | oe seo isbe  eean ea Guewie” ch ate 
"* | 12/196 South Whe: TOW ...... 7h sh | 20 | 14 Castle n Steam Navigation 6) 7i| &| & United Telephone, Limited 35-145] 5 | 5 Do 5% Debentures. .-.. -| 6b 63 
..  16/7/6 Tin Croft. eens sh 9} 20 | 20 Cunard Bte Packets, ¥ is i 10 2 Do New a en Isat 10 10 a ‘General fe 2 
1 eee fetesaete tee 9 i Stea a é INOW «we wnnneee 7 40) 10 | Wolv ~ 8 .. 
5 ae Pe aici | 8 ones S| ee hehe Mamanic tania | Pa) retampton Lined | 4 
spies West oan neecarseceul~ BB 10 | 10 iho BY, Steam Navigation... 6} 63| 10 | 10 West C 2 Debentures cool 3 WATE Z 
896 Wheal Maen Seton ....| 6) 74| 20} 10 Dos? Preference .-| 12 13, |100 /100 || Do 8% D < America, L..| 73 SS RW ORKS. 
7 5/12/0 \Wheal ¢ ASSOLE. .... 200. 8 9° 5 5 M OY UE... <cns oo 10 10} | 15 | 15 | Wester ebentures........ 117": S4 20 20 Alexandria, L — 
irenville. ....... 17A1s3 | 10 | 10 Natio antileSteam Ship, L... ra if 73) Do Pre & Brazilian, L.....) 12 21° | 20 | 20 | Antwerp, L imited ..... --) 25 
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American Stock Markets Price Current. 


NEW YORK, &c. NEW YORK, &c.—Con. 





Ss \Closing 
3] Prices. 


iF} 5|Closing 
Name. Name. 





" 











| [ 
al | 
%,  |Bid Ask | | Bid Ask 
4 1937} 82% 824 | New York, Lack. &Wt.,1stMt.| 6/1931/1314 .. 
| Denver & RioGrande, Ist Mt.g| 7 1900/121* .. 
DenverRioGrande&W.,1Mt.g| 61911; 80 82 
E. Tennssee, V.& Geo.,1 Cons.g| 51956) 1023108 
Evansville and Terra Haute, | | 








x 


Atlan. & Pac. guar. 1st Mt. g. 
Baltimore and Ohio, Parbg.,| | 
Branch, ist Mortgage. ...| 6 1919) 123 
Do Connellsville Bch (Col.)| 5.1925| .. 108 
Canada Southern, 2nd Mort..| 5/1913) 924 923 





Central Iowa, Ist Mortgage. .| 71899 $0 81 io ain o's otal | 6/1921\116}119 
Do Eastern Div., ist Mt. g.| 6/1912) 56 Fort Worth and Denver City, | | 
Do Illinois Div. 1st Mort...) 61912) .. 1st Mortgage g.......... | 611921) 924 928 
Cen.ofN.Jer.,Amren. DockCo} 5/1921) 196 Galverston, Har., &c., West | : 
De Lehigh & Wilkes Barré, | | Div., Ist Mortgage g....| 5/1931) 934 .. 
ee RR rere 7/1900'115§ .. | Gulf, Col., and Sante Fé, ist) | 
Chesapeake & Ohio “ B” g ..| 6,1908/ 79 80 Oe aa 7/1909 118 


Chicago & Alton, Ist Mort... 7/1893'112}113 | Houston & Texas Cent. Main) | | 


Chi . Bur., & Quincy Cons.| 7,1903)131 1344 LineLd.Gt.Skg. Fd. Bds. g) 7/1891)123 .. 
Do Debentures Kida ppine visi 6 1913! 1043 .. Do W. Div. (Ld.Gt)1stMt. g) 7/1891) .. 123 
Do Iowa Div. Sinking Fund) 5.1919 108 110 Do Mn. Line & W. Div. Cns.| 8)1913/1124 ot 
Do TD. sccasatinicle a 4/1919) 96 Do General Mortgage g....| 61925| 70 734 
Do Denver Extn. S8kg. Fd.. 41922 90} .. | Indiana, B., & W.1st Mt. def.| 61909) 96 100 
Do 8.-West Div. Snkg. Fnd 41921; .. 91 Do East Div., Ist Mort. g..| 6/1921) ~: 165 

Chicago & E. Illinois Cons. g| 6/1934) .. 116) | Kentucky Cent.Gen. Mt.rede.| 4 1000 71. 73 

Chic.& N. West Cons. Skg. Fd.| 71915142 .. | Lake Shore, Ist Cons. Sg. Fd.) 7/1900|1253126 
Do General Consolidated g| 7/1902) .. 132 Do 2nd Consolidated ...... | 7/1903/ 1252126 
Do Collateral Sinking Fnd.| 6 19291194 .. | Lousvil.&Nashvil.istCns. Mt.) 4 i924] -. 118 
Do do | 61929/1102 .. Do Collateral Tst. 3rd Mt, g} 6)1922|108}1094 
Do 25 year Debentures ....| 51909105; .. | Henderson Bridge, Ist Mrt. g) 619311087110 

Chie,, St Louis,& Pitts. Cns. g| 5.1932) .. 97 | Lousyl, N. Or., & Texas,1 Mté.| 4/1934) 86 .. 
hic., St Paul. M., & O. Cons.) 6 1930)121 1214} Metropolitan Elev., 1st Mort.) 6)1908 anes: .. 
hie., R.I., & Pacific, 1st Mrt | 619171312 .. | Mexican Cent. ist Mort. g ..| 4/1911 66 66} 

Columbus, H.,V..€Tol.Cns. g) 5/1981 79} 80 | Michigan Cent. Cons........ | 7/1902|129 131 

Delaware, Lack., & W. Cons.) 7,1907)136 157 Do do | 5 1902/1113 .. 

Mo: & Essex Cons. (guar.) 71915 .. 140 | Milwaukee, L.S., & W.Cns, g' 6 1921120 


NEW YORK, &e.—Con. NEW YORK, &c.—Con. 




















[as| S| Cloning 
| | ¢| Closing 5 | Closi 
eg St Tame =e ng 
Name. | Prices. Name. ie | Prices 
. "| |Bid Ask | |Bid Ask 
Missouri Pacific Cons.Mort. g 6/1920,1123 .. | St Louis, Ark, & Texas Ist ..| 6 1936} 99 
Do St Louis & I M, Ist Mt.; 7 1892}107j108 | Do do 2nd ..| 611936] 39 
Do 2nd Mortgage (General) 7 1897| 1104 Texas & Pacitic, East Div. ..) 6/1905|1073 °° 
Do General Consolidated g) 5/1931! et 86 Do Ist g. 68 2000 .......... | 5 20001038104 
DoC. & FP. Div. 1st Mortgage) 7/1891) 1034104 Do 2nd g. 58. 2000.......... 5/2000) 43 43} 
Missouri, Kansas, and Texas,| | | Phil., W.&BitmreCollt!. Trust} 4/1921/10) 
Gen. Consol. g ............| 61920) 64 643] Pittsburg, F W & Chic 1st Mt! 7|1912/143 1435 
Int. & Gt. Nrthrn. Ist Mtg. g) 6/1919, 100 108 Do 2nd Mortgage ........ 7/1912\140 
Do 2nd Mortgage.......... | 6/1909) 634 664) Ptsbg. C & St Louis Cons Mt} 7 1900/115 °° 
Mobile & Ohio 1st Mortg. g..| 61927) .. 116 | Rchmnd. & DanvilleGen Mtg. | 6/1915)115 115} 
Morgan's L. & T., Ist Mortg.| 7/1918 117 .. | St Paul, M, &Man.1st Mt. sf,g) 7)1 -. 118 
New York Elevated, Ist Mtg.| 71906 116}117 Do 2nd Mortgage g........ 6)1909)121 
N.Y.,L.E., & W. regd. istin. g| 6/1908) .. 1063} Do Dakota Exten 1st Mrt,g) 6/1910/129 |" 
Do Collateral Trust g...... 611922| .. .. Do Consolidated Mortg, g) 6 1933|115} |° 
Do Long Dock 1st Mortg.| 7\1893)1122113 | Sth Carolina Rly Ist Cons. Mt) 6/1920'101 105 
OP ONES. Oe bnnc kk ti'e csuidse | 6 1035/1164117 | Shenandoah Valley lst Mtg g! 7/1909) 9g 94} 
N.Y. & New England Ist Mtg.) 6'1905/1134114 Do General Mortgage g....| 61921) 35 


N. Y., Ont.,& West ist Mtg. ¢ 
N.Y. Susquehanna & W ist M 
Nfk. & W. (N.Riv. Div. )istMg. 
Oregon-Trans. Coll. Trust g.. 
Oregon Rly. & Nav. ist Mg. g. 


61914111 114 | Whsh, SL,& Pe Chi Div, Bds g} 5/1910/s94 
5 1987 944 95 
61932! .. 1i4} 
6/1922) 1094103 
6'1909/109 109: 


Do Detroit Div. Ist Mort.g| 6!1921'110 x 
DoTolodo&WbshistMt Ext} 7/1890/113% .. 


Do North Missouri lst Mtg| 7'1895'114 ** 


Do Consolidated Mtg. g ..| 51925) .. 102 | 
Ct Pac, 8tJqnVly istMts.f.,¢, 61900, 1153 .. | “> eee Sarees nen aee 
Do Northern Rly. 1st Mt. g| 61907, .. The above issues are mostly over $2,000,000 
Union Pac. Collateral Trust) 61908) .. 105 | of the coupon form, and par $1,000 dolla 
Do GOR ons sac 0k 5/1907)104 .. P Ts 
Kansas Pacific ist Mort. g...| 61896/110} .. |each. Those marked g have interest pay. 
Do © .g.., 6 1919/111 ‘ ; ie 
setter te a ee a6 soaaiier ‘: lable in goid. s. f. signifies Sinking Fund 
St Louis & San Fran. G Mtg’ 6 1931! .. 1163) ¢ Reorganization Certificates, 





American quotations ef October 2nd. 











The LIST of APPLICATIONS will CLOSE on WEDNESDAY, October 17th, 1888, at 10 a.m., for Town and Country, 


THE EXCELSIOR COPPER COMPANY, Limited, 


PROVINCE OF QUEBEC, CANADA. 


Incorporated under the Companies’ Acts, 1862 to 1886. 


CAPITAL 


Of which 150,000 are offered to the Public for Subscription. 


£450,000, in 450,000 Shares of £1 each, 


Payments.—2s 6d on Application, 5s on Allotment, and the balance in 


Calls not exceeding 5s per Share, and subject to one month’s notice, within six months. 


DIRECTORS. 
COLONEL G. B. MALLESON, C.S.1L., 27 West Cromwell road, | 
London, S.W. 
SIR HOWARD ELPHINSTONE, Bart., D.C.L., D.L., and J.P., 
for Sussex, 9 St Alban’s place, S.W. 
G. P. APPLEYARD, Esq., Vice-Chairman of the Halifax Joint 
Stock Banking Company, Limited, Halifax. 
HON. H. MERCIER, Premier of the Province of Quebec. 
SIR JAMES MARSHALL, C.M.G., D.C.L., late Chief Justice of | 
the Gold Coast, Richmond house, Roehampton park, 8.W. 
HON. W. W. LYNCH, Q.C., D.C.L., ex-Minister of Crown 
Lands, Province of Quebec. 
DIRECTORS IN CANADA. 
HON. H. MERCIER, Premier of the Province of Quebec. 
HON. W. W. LYNCH, Q.C., D.C.L., &c., ex-Minister of Crown 
Lands, Provinee of Quebec. 
*J. N. GREENSHIELDS, Esq., Advocate and Crown Prosecutor, | 
Province of Quebec. 

* Will join the Board after allotment. 
BANKERS—The Alliance Bank, Limited, Bartholomew lane, | 
London, E.C. 

SOLICITORS. | 
Messrs Lumley and Lumley, Old Jewry chambers, Old Jewry, 

London, E.C. 
Messrs Archibald Lynch and a Montreal, Province of Quebec, 
anada. 
AUDITORS—Messrs Armitage, Clough, and Norton, Hudders- 
field ; and 89, Gresham street, London, E.C. 
SECRETARY—Major G, R. Fenwick, Sussex mansions, W.C. 
BROKER—J. Y. Watson, Jun., Esq.,5 Copthall buildings, E.C., 
and Stock Exchange, London. 
OFFICES pro tem.). 
2 Copthall buildings, London, E.C. 


| comprising 2,800 acres freehold, and 1,300 acres of mining rights, 





1728 Notre Dame street, Mentreal, Province of Quebee, Canada. 


ABRIDGED PROSPECTUS. 

This Company is formed for the purpose of acquiring and work- 
ing the rich copper mining property, now called the Excelsior 
Mines, near West Broughton, County Megantic, Province of 
Quebec, Canada. 

The property consists of 4,100 acres of rich mineral land, 


held in perpetuity from the Government; there being on the 
freehold part twelve finished principal shafts, varying in depth 
from two hundred to three hundred feet, with the exception of 
two, which are only 25f% and 32ft deep respectively. All are 
double compartment shafts. Galleries and tunnels on the top of 
and in the veins of copper in the mines, run considerable distances, 
one being 1,480ft, while there are several galleries one or two 
hundred feet long. In these immense bodies of ore are in sight, 

The well-known firm of Messrs Vivian and Sons, Swansea, have 
entered into a contract to take the output of the Mines, at the 
ruling price of copper in the Metal Exchange, up to one hundred 
tons of ore per day, or ten thousand tons of metallic copper per 
annum for three and a-half years, with option of three more years, 

Plans of the property, reports, and samples of ore; together with 
photographs of the buildings, &c., on the property, can be seen at 
the offices of the Excelsior Copper Company, Limited, 2 Copthall 
buildings, London, E.C.; or at the offices of the Solicitors to the 
Company. 

Full prospectuses.and forms of application for shares may be 
obtained from the Bankers, Brokers, Solicitors, and at the offices 
of the Company. 

In cases where no allotment is made, the deposit will be returned 
in full, and when a less amount is allotted than applied for, the 
balance of the application money will be applied to the amount 





| due upon allotment. 


2 Copthall buildings, E.C., London, 12th October, 1888. 





310,200 TELEGRAPH CYPHERS. 


202,600 Latin, French, Spanish, Portuguese, anc Italian, 25,000 English, 42,600 | 
Alse 22,500 English words arranged or 


German, 40,000 Dutch = 310,200 words in all. 
phrases. Quantity and Quotation Tables, &c. 


WHITELAW'S TELEGRAPH CyPHER OrFice, 24. Throgmorton street E.C.; Srorriswoopg & Co., 54 Gracechurch 
street, E.C. ; Parmer & Howe, Manchester; JAMES MACLEHOBE & Sons, Glasgow. 

















Robinson & Cleaver’s Irish 

CAMBRIC (rice 38 Ga Pm 
Gentlemen’s...... 38 6d 

PO CKET Ladies 2s 114d per doz. 

HANDKERCHIEFS. 

ROBINSON & CLEAVER, BELFAST. 
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+B 


——— 


OOOO” 





| @et.' 13, 1888. ] 
: NAL RAILWAYS OF | 
|EBIDION ITALY 


Limited Liability Compan) at Florence. 


CAPITAL, 230 millions lire all paid up. 


Working of the Adriatic System. 


THIRTY-SEVENTH PUBLIC DRAWING of GOLD 


BONDS, or 
The foll : - 
the Ist January, 

ne the Coupons 


with all 


“Nun 
bers of 
the 
Titles. 


_ = 


1 
96 | 
107 | 
210 
230 | 
265 
300 | 

374 
379 
3875 
403 
550 
7l4 
728 
774 
952 
977 
982 
1034 
1123 
1281 
1322 
1355 
1370 | 
1396 
1506 
1550 
1578 
1587 
1663 
1740 
1920 
1922 
1924 | 
1928 
r 2046 
2053 
2152 


OUR? 
2257 


f 2361 
i 2380 
2392 
2702 
2705 

2711 
27138 
2771 
2802 
2880 
2946 
2978 
2982 

3088 

3l44 
3169 
8248 
3264 
3327 

8354 
3373 | 

3617 
3671 | 

3676 

8735 
3798 | 
3939 
4039 
404% 
4102 
4165 
4265 
4297 
4326 | 

4491 
4502 

4658 

4712 

4777 

4782 
| 4787 
4820 
4912 
4990 
4997 

5154 
5163 | 
5179 
5182 
5255 
5262 
5873 
5378 
5572 
5604 
5608 
5617 | 
5757 
5929 
5932 














8 2 


r 





2 Ist October, 1883. 

wing Bonds were drawn for reden 
1889, on delivery of the 
not matured. 
the Bonds drawn will cease to bear interest. 


NU MBERS 
Tires oF Five Bonps. 


Numbers 








of the 
sonds. 
From To’ 
l 2 
476 | 480 
631 | 535 
1046) =: 1050 
1146 1150 
1321} 1325 
1496 | 1500 
1206 1870 
1891 | 1895 
1931 | 1435 
2011 2015 
2746 2750 
8566, 3570 
3636 3620 
8866 3370 
4756 | 4760 
4851 4885 
4906 | 4910 
5166 5170 
5611 5615 
6401 | 6405 
6606 | 6610 
6771 €775 
6846 | 6350 
6976 | 6980 
7351 | 7355 
7526 | 7530 
7746 | 7750 
7886 7890 
7931 7935 
8336 | 8340 
8696 8700 
9596 9600 
96U6 9610 
9616 9620 
9636 9640 
10226 10230 
102-1 10265 
10756 10760 
112381 112385 
11801 11805 
11896 11900 
11956 11960 
13506 13510 
13521 13525 
13551 13555 
13561 13565 
13851 13855 
14006 14010 
14396 14400 
14726 14730 
14886 | 14820 
14906 14910 
15436 15440 
15716 15720 
15341 15845 
16236 16240 
16316 16320 
16631 , 16635 
16766 | 16770 
16861 16365 
180-1 18: 85 
18351 18355 
18376 18380 
13671 | 18675 
18986 18990 
19691 19695 
20191 | 20195 
20216 20220 
20506 20510 
20821 20825 
21321 21825 
21481 21485 
21626 | 21630 
22451 22455 
226506 | 22510 
23286 | 23290 
23556 | 23560 
23881 | 23885 
23406 23910 
23931 23935 | 
21096 | 24100 
24556 | 24560 
24946 24950 
24981 | 24985 
25766 26770 
25811 25815 
25891 25895 
25911 25915 | 
26271 26275 | 
26306 | 26310 
268€1 | 26565 
2688€ 26890 
2786€ 27860 
28016 28020 
28036 28040 
28081 23085 
28781 28785 
29641 £9645 
29656 29660 
80301 30305 
30396 30400 
30426 | 30430 
80541 30545 
30621 | 80625 
31426 | 31430 
31596 31600 
31726 | 81730 
31776 | 31780 
32721 32725 
82806 | 82810 








{| 
1 


| 


| 


DRAWN. 


Num- 
bers of 


the 


6725 | 


6751 


6768 | 


6783 


| 


Titles. | 


6905 | 


6947 
Gu72 
7102 
7373 
7399 
7460 
7509 


7580 | 


7584 
7595 
7623 
7653 
7665 
7701 
7783 


7806 | 
7817 | 


7379 
7954 
$020 
8041 


8058 | 


8342 


8489 | 


8526 
87238 
S744 
8803 
8860 
S903 
8920 
8966 
9013 
9017 


9069 | 


9119 
9150 
9346 
9375 
9393 
9421 


9422 | 


9478 


9720 


9723 


9334 | 


9863 


9901 | 


9911 
9986 
10093 
10165 


10214 | 


10264 
10273 
1033 « 
1¢339 
10346 
10"60 
10466 
10521 
10575 
1°606 
106538 
10679 





10763 


11017 | 
11085 | 


11086 
11386 
11399 
11462 
1166 
11695 


11698 | 


11725 
11728 
11734 
11759 
11762 
11827 
11889 
11902 
11957 


11990 | 


11992 
12003 
12163 


| 


12171 | 


12183 


| 


12217 | 


12229 
12391 
12479 
12486 
12510 


12518 | 


| 


| 


12548 | 


12641 
12728 
12761 
12776 


12821 | 
12828 ¢ 


»ption 
Titles, 


From that date 


Numbers 











of the 
Bonds. 

From To 
323621 | 33625 
33751 | 33755 
33836 | 33840 
33911 

31521 

34731 3 
35856 | 35860 
35506 35510 
36861 36865 
36991 | 36995 
37296 | 37300 
37541 | 37545 
37896 37900 
37916 37920 
37971 | 37975 
38111 38115 
38261 | 38265 
38321 | 38325 
38501 38505 
33911 | 88915 
39026 | 39030 
39081 | 39085 
39391 | 39395 
39766 | 39770 
40096 40100 
40201 40205 
40286 40290 
41706 41710 
42441 | 42445 
42626 42630 
43636 | 438640 
42716 44720 
44011 44015 
44296 44300 
$4536 44540 
44596 44600 
44826 44830 
45061 45065 
45081 45085 
45841 | 46345 
45591 | 45595 
45746 45750 
46726 46730 
46871 46375 
46961 | 46965 
47101 47105 
47108 47110 
47386 47390 
43596 | 48600 
48611 | 48615 
49166 | 49170 
49311 | 49315 
49501 49505 
49551 | $9555 
49926 | 49930 
5u461 | 50465 
50821 50825 
51066 51070 
51316 51320 
61336 | 51890 
51651 51655 
51691 51695 
51726 51730 
51796 513800 
52326 52330 
52601 52606 
52871 | 62876 
53026 | 53030 
58236 | 53290 
53391 | 53395 
53471 | 93475 
53671 | 53675 
58-1% | 58815 
55081 55085 
55421 | 654°5 
55426 | 55430 
56926 | 56920 
56991 | 56995 
57306 57310 
58026 58030 
58471 | 58475 
58486 | 58490 
58621 | 58625 
53636 58640 
58666 | 58670 
D8791L | 58795 
58806 | 63810 
59131 | 59135 
59441 | 69445 
59506 | 68510 
59781 | 59785 
59946 | 69950 
59956 | 59960 
60011 60015 
60811 | 60815 
60851 | 60855 
60911 | 60915 
61081 | 61035 
61141 | 61145 
61951 61955 
62391 | 62395 
62126 | 62430 
62546 | 62550 
62586 | 62590 
62736 | 62740 
63201 | 68205 
63636 63640 
63801 63805 
63876 | 63880 
64101 | 64105 
64136 | 64140 


THE ECONOMIST. 












































Num- ; Num- 
bers of Numbers | bers of Numbers 
the of the the of the 
Titles. Bonds Titles. Bonds. 
6E06 33026 33030 | 12840 64211 64215 
6613 | 33086 | 33090 | 19851 | 64251 | 64255 
6640 | 33196 | 33200 12873 64261 | 64365 
6644 | 33216 | 33220 |; 12888 | 64436 | 64440 
6645 | 83221 | 33225 || 12987 | 64931 | 64935 
6661 | 33301 | 33305 |, 
TiTtLe OF ONE Bonp. 
Numbers of the | Numbers of the .,Num bers of the 
bonds, Bonds. Bonds. 
From To From To From To 
65046 | 65050 || 87996 { $8090 | 110506 | 110510 
65621 | 65625 |, 88086} $3090 | 110876 | 110880 
65701 5708 $8136 | $8140 | 111071 | 111075 
65791 | 65795 |, 88251 | 88255 | 111186 ! 111190 
66681 | 66°85 || 83361 | 88865 | 111416 111420 
66871 | 66875 || 89506 | 39510 || 111631 | 111635 
67361 | 67365 || 89916 | 89920 | 11171 | 111715 
67776 | 67780 || $9931 | 89935 |! 111796 | 111800 
68511 | 636515 |} 90251 | 90255 || 111856 | 111860 
68596 | 68600 || 90351 | 90355 || 112151 | 212155 
68741 | 68745 || 90536 | 90540 | 112461 | 112465 
68776 | 68780 || 90671 | 90675 || 112556 | 112560 
68206 | 63910 || 91071 | 91075 | 113881 | 113885 
68971 | 68975 || 91261} 91265 || 113891 | 113895 
69341 | 69345 || 91581 | 91585 | 114096 | 114100 
69491 | 69495 || 91661 | 91665 114801 | 114805 
69701 | 69705 || 91976 91980 || 114946 | 114950 
69811 | 69815 || 92661 | 92665 | 115021 | 115025 
69991 | 69995 | 93026 | 93030 || 115201 ) 115205 
70486 | 70490 || 93806 | 93310 | 115246 | 115250 
71066 | 71070 || 98351 | 93355 || 115616 | 115620 
71086 | 71090 || 93781 | 93735 | 116526 | 116530 
73541 | 73545 || 94141 | 94145 | 117241 | 117245 
73596 | 73600 || 94201 | 94205 | 117281 | 117285 
7392t | 73925 || 94221 | 94225 | 117366 | 117870 
74151 | 74155 || 94401 | 94405 | 117396 | 117400 
74211 | 74215 |} 94526 | 94530 | 117741 ) 117745 
74481 | 74455 |} 94596 | 94600 | 117976 | 117980 
74491 | 74495 || 94946 | 94950 | 118106 | 118110 
74681 | 74685 || 94961 | 94965 | 118196 | 118200 
74761 | 74765 95881 | 95385 118241 | 118245 
75511 | 75515 || 95951} 95955 | 118646 | 118650 
75551 | 75555 |} 96046 | 96050 | 118701 | 318705 
75641 | 75645 || 96211 | 96215 | 118871 | 118875 
75701 | 75705 || 96256 | 96260 | 119076 | 119080 
76071 | 76075 || 96471 | 96275 | 119376 | 119380 
76251 | 76255 || 96936 | 96940 | 119756 ) 119760 
76646 | 76650 || 97306 | 97310 | 120026 | 120030 
76746 | 76750 || 97451} 97455 | 120111 | 120115 
76816 | 76820 || 97666 | 97660 | 120331 | 120385 
76841 | 76845 || 97896 | 97900 | 120551 | 120555 
77061 | 77065 || 98211 | 98215 | 120721 | 120725 
77256 | 77260 || 99921 | 99025 | 129866 | 120970 
77446 | 77450 || 100011 | 100015 | 121166 | 121170 
77571 | 77575 || 100051 | 100085 | 121171 | 121175 
77636 | 77640 i 100231 | 100235 | 121306 | 121310 
77911 | 77915 || 100886 | 100890 | 121336 | 121340 
78306 | 78310 |) 101181 | 101185 | 121356 } 121360 
73546 | 78550 || 102111 | 102115 | 122226 | 122230 
79261 | 79265 |} 102146 | 102150 | 122341 | 122345 
79666 | 79670 || 102361 | 102365 | 123216 | 123220 
79936 | 79940 || 102716 | 102720 | 123236 | 123240 
$0011 | 80015 |! 103446 | 103450 | 123376 | 123880 
80356 | 80360 || 103501 | 103505 | 123% 123970 
30686 | 80690 || 103801 | 103805 | 124066 | 124070 
80771 | 80775 || 104041 | 104045 | 124226 | 124230 
80866 | §0370 || 104321 {| 104325 | 124346 | 124350 
81031 | 81035 || 104356 | 104360 | 124676 | 124680 
81041 | 81043 || 104376 | 104380 | 125266 | 125270 
$1331 | $1335 |) 105056 | 105060 | 125506 | 125510 
$1616 | $1650 || 105616 | 105420 | 125856 | 125860 
81921 | $1925 | 106721 | 106725 | 126061 | 126065 
$2741 | 82745 || 106736 | 106740 | 126261 | 126265 
8224L | $2845 || 107016 | 107020 | 126306 | 126410 
82971 | 82975 |) 107171 | 107175 | 126526 | 126530 
82981 | 82985 || 107251 | 107255 | 127051 | 127055 
83096 | 83100 |! 107926 | 107980 | 127286 | 127290 
$8106 | $3110 |) 107931 | 107935 | 127656 | 127660 
83131 | 83135 |} 108206 | 108210 | 127881 127885 
83811 | 83815 || 108231 | 108235 / 128031 | 128035 
84616 | 84620 || 108271 | 108275 | 128301 | 128305 
84696 | 84700 || 198681 108635 | 128571 | 128675 
86196 | 86200 || 108731 108735 || 128676 | 128630 
86266 | $6270 || 109146 | 109150 || 128691 | 128695 
$6441 | 86445 || 109181 | 109185 || 128996 | 129000 
86901 | 86905 || 109261 | 109265 || 129191 | 129.95 
87236 | 87290 || 109271 | 109275 | 130606 | 130610 
87726 | 87730 |) 109696 | 109700 | 131351 ' 131355 








Florence, Ist October, 1888. 
THE DIRECTION GENERAL. 
Lists of Bonds previously drawn and not yet pre- 
sented for redemption may be seen at the Offices of the 
Company, and at the Bankers, its Agents. 





KIMBERLEY WATER- 


HE 
T WORKS COMPANY (Limited). 

The Directors have resolved to PAY an INTERIM 
DIVIDEND, free of income tax, at the rate of Ten 
per Cent. per annum for the half-year ending 30th 
June, PAYABLE on Ist November. 

Notice is hereby given, that the Transfer Books of 
the above Company will be Closed from the 24th -te 
the 31st October, both days inclusive.—By order of the 


Board, 
WM. VINCENT, Secretary. 
110 Cannon street, London, E.C., 
lith October, 1888. 





MEXICAN FINANCIAL AGENCY 


—Holders of Certificates for Residues of the 
Conversion, 1886, Mexican Stock are requested to call 
for payment of the same at this office every day 
between 11 a.m. and 3 p.m., from this date to the 10t 
of November next, 

B. GOMEZ FARIAS, Mexican Financial Agent. 
Blomfield House, London Wall, E.C. 
10th October, 1888. 
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PER CENT. INTERNAL GOLD LOAN. 

Issue of $19,667,900 national money in gold= 
£3,933,580 sterling, being balance of the loan of 
$19,863,500 gold, authorised by Act of Congress, of 12th 
August, 1887. In bonds of 3100 =£20, 3600= £100, and 
$1,000= £200. Payments on account of the Sinking 
Fund having, in conformity with the law of 12th 
August, 1887, been made to the extent of $200,600 
gold, the amount of the Loan stands reduced to 
$19,667,900, which balance will be represented by the 
bonds now offered for subscription. 

These Bonds will bear interest at 4} per cent. per 
annum from the lst September, 1888, payable Half- 
yearly, on the Ist March and Ist September of each 
year, and are redeemable at par in 38 years by means 
of an accumulative Sinking Fund of 1 per cent. per 
annum, applied by Half-yearly Drawings, which will 
take place at Buenos Ayres, in the months of March 
and September oi each year, the Bonds then drawn 
being payable on the following 1st September and Ist 
March respectively. The next bg will’ be 
effected on the lst March, 1889. ne First Coupon 
for the full six months will be due on the Ist March, 
1889, 

The Provincial Bank of Buenos Ayres formally 
undertakes to pay out of its own resources any 
Argentine taxes or imposts, of whatsoever nature or 
kind, to which the Coupons or Bonds of this Loan, or 
the holders thereof, as such, may become liable. 

The principal and interest, payable in Buenos A 
in gold, will be collected by the Provincial Bank of 
Buenos Ayres, and be paid in London, Germany, and 
Paris, at the fixed rates of Exchange, guaranteed by 
said bank at 4 shiilings, 4 marks, or 5 francs, for each 
gold dollar, free from all Argentine taxation. 

The Government reserves to itself the right to 
increase the sinking fund at any time. 

Messrs Baring Brothers and Co. are prepared to 
receive one for the above Bonds at the er 
of £87 per Bond of $590 gold (£100), payable as follows: 
—£5 per cent. on Application, £20 
ment, £30 per cent. on 20th Novem 
on 18th December, total £87. 

Payment may be made in full on allotment, or on 
any Tuesday or Friday subsequent to the issue of 
Scrip Certificates, under discount at the rate of 4 per 
cent. per annum. 

Applications for these Bonds will be simultaneously 
received on the Continent as follows :— 

In Berlin by the Deutsche Bank, the Direction der 

Rowenta Gesellschaft, and Messrs Mendelssohn and 


r cent. on Allot- 
r, £32 per cent. 


0. 

2 ae by the Bremer Filiale der Deutschen 

ank. 

In Cologne by Messrs Sal. Oppenheim, junr., and Co. 

In Frankfort-on-the-Maine by Messrs M. A. von 
Rothschild und Séhne, and the Frankfurter Filiale 
der Deutschen Bank. 

Norddeutsche Bank in Ham- 
burg. 

Hamburger Filiale der Deut- 

schen Bank. 

I® Paris by the Comptoir d’Escompte de Paris, the 
Société Général pour favoriser le développement du 
Commerce et de l'Industrie en France, and the 
Société Générale de Crédit Industriel et Commercial, 
An Official Statement of the Revenue of the Argen- 

tine Republic, Translation of the Bor 1, and other par- 

ticulars with reference to this Loan are annexed to 
the Prospectus. 

The Subscription List will be opened on the 16th 
inst, and will close on or before the 17th inst at Two 


In Hamburg by the - 


p.m. 

The Allotment will be made as early as possible after 
the Subscription is closed, and where no allotment is 
made, the Deposit will be returned. 

In default of payment of the successive instalments 
when due, all previous payments will be liable to for- 
feiture. 

Scrip will be issued in exehang for L ‘ters of 
Allotment, and the Bonds will be delivered against 
fully paid Serip as early as possible. 

Applications should be made on the accom anying 
form, and lodged at the offices of Messrs Baring 
Brothers and Co., 8, Bis] opsgate street, Withi:, E.C. 

London, 13th October, 1888. 


PELHI AND LONDON BANK 


( Limited). 

Notice is hereby given, that the HAFL-YEARLY 
ORDINARY GENERAL MEETING of this Company 
will be held at the Bank Office, Royal Bank buildings, 
123 Bish te street, Within, London, E.C., on 
THURSDAY the 18th October, 1888, at Twelve 
o'clock noon precisely, to receive the Report of the 
Directors and the Accounts for the half-year ending 
30th June, 1888, and to declare a Dividend. 

Notice is also hereby given, that the Transfer Books 
will be Closed from the 3rd to the {8th October, both 
days inclusive.—By order of the Board, 

J. W. H. ILBERY, Manager. 
Roya 





1 Bank buildings, 
123 Bishopsgate street, Within, London, E.C. 
1st October, 1888. 


(ity OF MELBOURNE LOAN 


OF 1886 (ISSUED IN 1886) FOR £150,000. 
The National Bank of Australasia will PAY on and 
after Ist prox., the Half-Yearly Interest due Ist 
November on the above loan. 
Ooupons must be left three clear days for inspec- 


tion. 
W. W. OSWALD, Manager. 
No. 149 Leadenhall street, London, E.C., 
October, 13th, 1888. 








JOSEPH GILLOTTS’ 
STEEL PENS. 


Sold by all Stationers throughout the World. 
GOLD MEDAL 








PARIS, 1878 
Slee Teo 5. —aa—— 
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ny ERE OUR RTE eee we Pr ee le 
THE NATIONAL BANK OF SCOTLAND 
LIMITED. : 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Epinsvrcu. 


Banks, Xr. 


[HE ANGLO-CALIFORNIAN 


BANK (Limited). _ 
Capital authonsed, £1,200,000. Subscribed, £600,000 
Paid-up, £300,000. 
Head Office, 3 Angel Court, London, E.C. 
Branch at San Francisco. 
nts at New York, J. and W. Seligman and Co. 

e Bank transacts general banking business, sells 
drafts on Californian, Oregon, Nevada, &c. ; alsoon the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 

J. SIMON, Managing Director. 








[HE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 


Subscribed Capital ..............000000+ 2,500,000 
Paid-up Capital ............:0ccseeeeeee £1,000,000 
ET cnc hintsenibantessacnnens £625 000 


Heap Orrick: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. 

BILLS negotiated and sent for collection. 

DEPOS: received for fixed periods on terms 
which may be ascertained on application. 

GEORGE NIVEN, Manager. 

1 Bishopsgate street Within, London, E.C. 





[THE 


BANK OF AUSTRALASIA 


— by Royal Charter, 1835), 
4 





readneedle street, London. 
Paid-up capital ... .................. £1,600,000 
2 OS Ee a 800,000 


Reserve Liability of Proprieto 
under the Charter.................. 600,000 

LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collectiva. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
eation. PRIDEAUX SELBY, Secretary. 





HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Paid-up Capital, $7,500,000. 
Reserve Fund, $4,000,000. 

Reserve Liability of Proprietors, $7,500,000. 
Court or Directors anp HEAD Orrick IN Hone 
Koxe. 

ComMITTEE IN LONDON. 

A. H. Phillpotts, Esq., Carshalton, Surrey. 

E. F. Duncanson, Esq. (of Mesers T. A. Gibb ana Co.). 

Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
ManaGer—David McLean. 

Banxers—London and County Banking Company, 





Limited. 

BRANCHES AXD AGENCIES. 
Amoy London San Francisco 
Batavia Lyons Shanghai 
Bombay Manila Singapore 
Calcutta New York Tientsin 
Foochow Penang Yloilo 
Hankow Saigon Yokohama 
Hiogo 


The Corporation grant’ Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
wearing with the period of deposit. 

e Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the principal cities of 
Europe, Asia, and America, for the use of travellers. 

They open Current Accounts for the convenience 
of constituents returning from China, Japan, and 
India. 

They alec undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 

able in London on receipt of the advice of meeting 
D Heng Kong. 

The Corporation receives Deposits in London for 
fixed periods of one, two, or three years, upon 
which the rate of interest at present allowed is 4 

rcent per annum, payable half-yearly at 30in June 
and 3lst December. 

Trans er deeds, powers of attorney, and other 
forms may be had at their Office on application. 

Office hours, 10 to 3—Saturdays 10 to 1. 

8 Lombard street, Locdon. 





[THE QUEENSLAND NATIONAL 


BANK, LIMITED. 
BANKERS TO THE QUEENSLAND GOVERNMENT. 


Subscribed Capital, £1,600,000 ; Paid-up Capital, 
£800,000 ; Reserve Fund, £335,000. 


HEAD OFFICK.........000eeeseeeee BRISBANE. 


Lonpon Directors. 

©. E. Barnett, . (Director of. Lloyds Barnetts and 

Bosanquets Bank Limited. 
E. 8. Dawes, Esq. (Gray, Dawes, and Co.). 
Vicary Gibbs, Esq. (Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 

BaXkKING and EXCHANGE business conducted with 
Queensland and all the Australian Colonies. 
its received for fixed periods, on terms which 
ascertained on SPT. MULLING, 

: Manager. 

No. 29 Lombard street E.C. 


may 





73 Cornhill, E.C. 





Capital, £5,000,000. 


Paid up, £1,000,000. 


Reserve Fund, £671,000. 





LONDON OFFICE—37 Nicholas lane, Lompard street, E.C. 





CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 


of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


&c., received for custemers. 


At the London Office of the Bank every description of Banking Business connected with Scotland is 


transacted. 


JAMES ROBERTSON, Manager in London. 


_—_— 


BANK OF NEW SOUTH WALES. 


Established in 1817. 
Lonpon Orrics—64 Old Broad street. 
Capital Paid-up ............... £1,250,000 
Sg ee £910,000 3 
Letters of Credit and Bills on demand, or at thirty 





days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Manager. 
[HE MERCANTILE BANK OF 
AUSTRALIA (Limited). 
Head Office, Melbourne. 
CAPITAL, £1,000,000. Subscribed, £875,000. 
Called-up, £350,000. 
Reserve Fund, £80,000. 
LONDON DIRECTORS. 
Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq. 
George William Booker (Manager). 

FIXED DEPOSITS received at liberal rates of 
interest. Drafts drawn, Telegraphic Transfers made, 
and all Australian banking business transacted. 

39 Lombard street, E.C. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN CHARTERED BANK. 
rporated by Royal Charter, 1852. 
NONE 00. srciconcncnersnnsnscens . £720,000 
Reserve Fund £220,000 

LETTERS of CREDIT and DKAFTS granted on 
the Branches and Agencies of the Rank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

DEPOSITS received for fixed periods, on terms 
which may be ascertained on application. 

Letters of Credit may also be obtained by applying 
to the Agents of the Bank in the principal towns 
throughout the United Kingdom. 

JAMES CAMPBELL, Seeretary. 


Inco 





ae fu 
LON DON, PARIS, & AMERICAN 
BANK (Limited). 

CapitaL, £1,000,000. SuBscripep, £500,000. 
Paip-up, £400,000. Reserve Funp, £50,000. 
Heap Orrice—10 Tokenhouse yard, London. 

BRANCH AT SAN FRANCISCO. 
AGtnts AT New York, Messrs Lazard Fréres. 
AGENTS AT PARiIs, Messrs Lazard Fréres and Cie. 
Banking and Exchange business with AmERica and 
the Contixent of Evrope transacted on favourable 
terms, and Crepits issued available in the United 
States, Europe, India, China, Australia, and elsewhere. 
P. W. ROBERTSON, Secretary. 


STANDARD BANK OF SOUTH 
AFRICA (Limited). 
(Bankers to the Government of the Cape of Good 
Hope.) 
Heap OFFICE. 
10 Clement’s lane, Lombard street, kanten, E.C. 






Subscribed Capital.............0000-. . 4,000,000 
Paid-up Capital 1,000,000 
GRRE DOI ca sek nsessermnsrcvevennnsctee 425,000 


This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), 
Natal, and Transvaal, and transacts every description 
of Banking Business connected with the South 
African Colonies and States. Telegraphic remittances 
made. 

Deposits received for fixed periods on terms which 
may be known on application. 

. CHUMLEY, London Manager. 





THE FEDERAL BANK OF AUS- 


TRALIA (Limited). 

Joint Bankers to the Government of Victoria. 
Head Office—Melbourne, Victoria, 
Branches in Victoria, New South Wales, and South 
Australia. 

Authorised Capital, £2,000,000. Subscribed, £800,000. 
Paid-up Capital, £400,000, Reserve Fund, £90,000. 
London Branch, 18 King William street, E.C. 
Loxpon Boarp oF Directors, 

Sir Henry Barkly, G.C.M.G., K.C.B, 
Lieut.-Gen. Sir Andrew Clarke, R.E., G.C.M.G., &. 
Hon. Howard Spensley. 

Banking business of every description connected 
with the Australian Colonies transacted. 

FIXED DEPOSITS from 6 months to 5 years received 
upon terms to be ascertained on icata 

JOHN H. BUTT, Manager. 


ee — 








LONDON CHARTERED BANK 


OF AUSTRALIA. 
_. (ncorporated by Royal Charter.) 
Paid-up capital and reserves......... £1,189,000 
Reserve liability of Proprietors...... £1,000,000 
Bankin and Exchange business of every description 
conducted with the Australian Colonies. 
DEPOSITS. RECEIVED FOR FIXED PERIODS on terms 
which may be ee on a a 
. C. MACHARDY, Secretary, 
Old Broad street, E.C. ' . 


HE BANK OF SOUTH 
AUSTRALIA, Limited.—Estab. 1841. 


PRINCIPAL Braxcues—Adelaide and Melbourne. 
Capital, £800,000 ; Reserve Fund, £100,000 ; 
. Reserve Liability, £860,000. 
_ LETTERS OF CREDIT and Bills on demand are 
issued on the Bank’s Branches and Agents throughout 
the Australian Colonies. Telegraphic transfers made, 
Bills negotiated and sent for collection. DEPOSITS 
rectived for fixed periods. Rates can be ascertained 
on application. 
JAMES ANDERSON, General Manager. 
31 Lombard street, E.C. 


NATAL BANK. 











T H E 
(Established 1854. Incorporated by Charter, 1859. 


Bankers to the Government of Natal. 


Subscribed Capital...............c0.ccs00 £300,000 
PN INUID. SoSi sus scccacadcnicnsonete 163,536 
ION INE odes ccnteccccscvcsssnccceses 64,225 
Unpsid Capital, including Reserve 
Liability of Proprietors ............ 436,464 
Total Capital and Reserve ... £664,225 


Heap Orrick: PIETERMARITZBURG, NATAL. 

The London and Westminster Bank (Limited), 
Lothbury, London, as Agents tor the Natal Bank, are 
prepared to issue LETTERS OF CREDIT on any of 
the following places in South Africa, and to transmit 
for collection Bills payable thereat— 

In NataL—Pietermaritzburg, Durban, Ladysmith 
Newcastle. IN SourH ArricaN Rervusiic (Transvaal)— 
Pretoria, Barberton, Johannesburg. In Cars CoLony 
—Kimberley. 

Telegraphic Transfers also made. 

JAMES MACKELLAR, Genergl Manager. 

Pietermaritzburg, Natal, 31st March, ; 


[MPERIAL BANK OF CANADA. 


HEAD OFFicE—Toronto. 
Branches in Ontario and Manitoba. 

Capital Paid-up—#1,500,000. Reserve Fund, $600,000 

MONEYS RECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by the Agents of the 
Bank in London, England—Lloyd’s Barnetts and 
Bosanquet’s Bank (Limited), 72 Lombard street, E.C. 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents 

Wellington street, and Leader lane, Toronto. 
D. R. WILKIE, General Manager. — 


C. N. JorDAN, 


F. BLANKENHORN, 
President. Cashier. 
CHARLES J. CANDA, H. A. Smita, 
Vice-President. Assistant Cashier. 
NATIONAL 


THE WESTERN 


BANK OF THE CITY OF NEW YORK. 


CAPITAL, .ccccoscccccesoccosss $3,500,000. 


New York, Jan. 20, 1888. 


This Bank respectfully solicits business. The usual 
banking facilities extended to customers. 

Orders for purchase or sale of securities will receive 
careful attention. 

Sterling Exchange bought and sold. Facilities or 
keeping accounts in —s Exchange, subject to 
draft in kind will be afforded. The methods of 
receiving such deposits and making payment 
them will be subject to arrangement. 

DRAW ON 
THE NATIONAL PROVINCIAL BANK 
OF ENGLAND (Limited. ) 
THE UNION BANK OF LONDON (Ld) 


HEINE AND CO., Paris. 
JOHANN GOLL AND SOEHNE, Frankfort-on-Main. 
8. BLEICHROEDER, Berlin. 


DEUTSCH SCHWEIZERISCHE CREDIT BANE, 
St Gall. 


} London. 


F. BLANKENHORN, Cashier. 





